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RULHQWDGRU SHOD VXD SDFLrQFLD DRV SURIHVVRUHV TXH








































































IDWR SRVVXD LPSDFWR LPHGLDWR QR VHX PHUFDGR D WHPiWLFD FDUHFH GH HVWXGRV
DFDGrPLFRV 3HVTXLVDV VREUH PHUFDGR YrP HYROXLQGR HODV DVVXPHP TXH D VXD
FDUDFWHUtVWLFDGHSODVWLFLGDGHHTXHHOHSRGHVRIUHULQIOXrQFLDGRVVHXVDWRUHVHVXDV
SUiWLFDV,QVWLWXLo}HVFRPRDVUHJUDVGRMRJRLPSRUWDPSDUDRPHUFDGRHQRFDVR
GD FDFKDoD IRUDPGHH[WUHPD IRUoD D VXDVROLGLILFDomR TXHDLQGD HVWi HPFXUVR
&RQVLGHUDQGRHQWmRDOLJDomRHQWUHR$JURQHJyFLRHR0HUFDGRHWHQGRFRPREDVH




H GH VXDV VHJPHQWDo}HV HP SURO GD VXD LGHQWLGDGH VLQJXODU &RPR PpWRGR
HPSUHVWRXVH D KHUPHQrXWLFD HVWUXWXUDO H WHOHROyJLFD GDV FLrQFLDV MXUtGLFDV RV
YDORUHV LQIHULGRV GR DPELHQWH LQVWLWXFLRQDO GD FDFKDoD IRUDP WUDGX]LGRV SDUD RV
PXQGRV GD WHRULD GDV FRQYHQo}HV FRQHFWDGRV FRP DV SUiWLFDV GH PHUFDGR
PHQFLRQDGDVQRPRGHOR GH.MHOOEHUJ H+HOJHVVRQ REVHUYDQGRVHR IHQ{PHQR GD
SODVWLFLGDGH GR PHUFDGR HP TXHVWmR H R SDSHO GDV LQVWLWXLo}HV SDUD HOH &RPR

























RQJRLQJFRQVROLGDWLRQ&RQVLGHULQJ WKHQ WKHFRQQHFWLRQEHWZHHQ WKH$JULEXVLQHVV
DQGWKH0DUNHWDQGEDVHGXSRQWKHWKHSUDFWLFDOFRQVWUXFWLYLVPDLPHGWRDQDOLVHWKH
FRQVWUXFWLRQRIWKHFDFKDoDPDUNHWXQGHULWVLQVWLWXWLRQDODVSHFWDQGGXULQJWKH\HDU






WKHPDUNHWSODVWLFLW\SKHQRPHQRQ$V UHVXOWVJRHV LW LVVHHQ WKDW WKHJHRJUDSKLFDO
LQGLFDWLRQ RI FDFKDoD VHUYHG DOPRVW DV D SRLQW RI LJQLWLRQ IRU WKH LQVWLWXWLRQDO
FRQVROLGDWLRQ RI WKLV PDUNHW EHLQJ YLVLEOH WKH JUHDW LQIOXHQFH RI WKH PDUNHW DQG
LQGXVWULDOZRUOGVRIWKHFRQYHQWLRQWKHRU\LQWKHSURFHVVDVZHOODVWKHGRPHVWLFDQG


























































































































































































XPD UHJLmR HUPD HPDQWLGRV HPXP F{PRGR HVFXUR FRPDSHQDV XP IRFRGH OX]
SURYHQLHQWH GH XP GRV ODGRV GHVVH TXDUWR ,PDJLQDVH WDPEpP TXH HVVH JUXSR
SHUPDQHoD HP OLQKD DOJHPDGR ODGR D ODGR GHPDQHLUD TXH HVWHMDP GHVSLGRV GH
TXDOTXHU PRYLPHQWR H DSHQDV SRVVDP HQFDUDU XPD SDUHGH D VXD IUHQWH D TXDO
DSUHVHQWDFRQWRUQRVHVFXURVTXHDRVROKRVGHXPDSHVVRDQRUPDODVVHPHOKDPVH
D XP UHOHYRDUUHGRQGDGR HPRQWDQKRVR$WUiV GHVVDVSHVVRDV QR HQWDQWR MD] R
GHVFRQKHFLGR R HQLJPD R PLVWpULR DOJR TXH HPLWH XPD OX] FRQWtQXD H IUDFD
LQVXILFLHQWHSDUDTXHRF{PRGRVHMDLOXPLQDGRHPVXDSOHQLWXGH




ODGRV H FRPSOHPHQWDGR SRU RXWUD IRUPD WULDQJXODU D RXWUD H[WUHPLGDGH p
FRPSOHPHQWDGDSRUXPDORQJDPHQWRPHQRUFRPRXPDFDOGDHQDSDUWH LQIHULRU
TXDWURSURORQJDPHQWRVQDGLUHomRYHUWLFDO3HUPLWLGRTXHHVVHVFDWLYRVHPLWDPVRQV





GHVFRQKHFLGRRXSHUPDQHFHULDPQDTXHOH OXJDU D VXD UHDOLGDGH"6HUi TXHDOJXP
GHOHVWHULDIRUoDSDUDVDLUGRVHXPXQGRHHQIUHQWDUDOX]GRVRO"
6XSRQKDVH TXH XP GRV FDWLYRV UHDOL]RX HVVDV GXDV Do}HV H SDVVRX D




VRPEUDV TXH FRVWXPDYD FRQWHPSODU FRP WDQWR DILQFR 6XSRQKDVH TXH DR
UHHQFRQWUDURVVHXVDQWLJRVFRQYLYHQWHVHOHFRPSHWLDHPMRJRFXMRREMHWLYRHUDRGH









QR OLYUR 9,, GD 5HS~EOLFD GH 3ODWmR 0XLWR HPERUD QmR VHMD HVVD D VXD LQWHQomR
SULPRUGLDO D KLVWyULD LOXVWUD D H[LVWrQFLD GH GLYHUVDV UHDOLGDGHV SHUFHSWtYHLV
UHODFLRQDGDVj FRQMXQWXUD VLWXDFLRQDO GD SHVVRD TXH DV YLYH (VVD LGHLD SRGH VHU
FRUUHODFLRQDGDFRPDDXVrQFLDGHYHUGDGHDEVROXWDSUHVHQWHQDFULVHGRSDUDGLJPD
FLHQWtILFRGRPLQDQWHQRVpFXOR;,;REVHUYDGDHP6DQWRVDRVHDVVXPLUTXH





GH DFRQWHFLPHQWRV GLVWDQWHV QmR SRGH VHU YHULILFDGD SRGH WmR Vy VHU GHILQLGD
VDOLHQWDGRTXHDVOHLVGDItVLFDHGDJHRPHWULDDVVHQWDUVHLDPHPPHGLo}HVORFDLV
H SRU LVVR HODV VHULDP WmR Vy SUREDELOtVWLFDV 6$1726 S  H  2XWURV
WHRUHPDV FRPR R GD LQFRPSOHWXGH H LPSRVVLELOLGDGH IRUDP REVHUYDGRV
VXPDUL]DQGRVHTXHDWRWDOLGDGHGRUHDOQmRVHUHGX]jVRPDGDVSDUWHVHTXHp
SRVVtYHOIRUPXODUSURSRVLo}HVLQGHFLGtYHLVQmRGHPRQVWUiYHLVHDRPHVPRWHPSR





HFROyJLFD GR VHU KXPDQR H DSDUHFH FRPR R UHVXOWDGR GH XP ORQJR SURFHVVR GH
HYROXomRTXHDIHWRXPXLWDVVRFLHGDGHV0$=2<(5528'$57S$OLiV
D SHVTXLVD GH 0D]R\HU H 5RXGDUW  GHPRQVWUD DV P~OWLSODV UHDOLGDGHV GD
DJULFXOWXUD HP VHX SURFHVVR GH HYROXomR OLJDGR j WRWDOLGDGH H j ORFDOLGDGH GR
FRQKHFLPHQWR$FRPSOH[LGDGHGRDWRGHFXOWLYRHVWiFRQHFWDGDDR$JURQHJyFLRR
TXDO HVWi LQWULQVHFDPHQWH UHODFLRQDGR DRPHUFDGR XPD YH] TXH p GLUHFLRQDGR DR







QD FRQFHSomR GH =\OEHUVWDMQ  VREUH VLVWHPDV DJURLQGXVWULDLV 6$*V R
$JURQHJyFLR UHSUHVHQWDXPFDPSRDPSORGHHVWXGRVHHVWiSUHVHQWHQRFRWLGLDQR
VRFLDO FRP FRUSR SUySULR GH FLrQFLD ,VVR p GH IiFLO SHUFHSomR EDVWD XPD LGD DR
PHUFDGRPDLVSUy[LPRSDUDTXHHVVHVIDWRVVHMDPQRWDGRV$DUJXPHQWDomRTXHVH
SUHWHQGH HQDOWHFHU DTXL GL] UHVSHLWR j YLVmR VLVWrPLFD GR $JURQHJyFLR FXMDV
FRQFHLWXDo}HVHQJOREDPGHVGHDSUpSURGXomRDJUtFRODDWpQRo}HVGHPHUFDGRHR
FRQVXPRGRVSURGXWRVGHULYDGRV
(VVD DERUGDJHPDLQGDDEDUFDRV VHJPHQWRVDQWHV GDGHQWUR GD HDSyVD
SRUWHLUD SHUSDVVDQGR RV VHWRUHV FOiVVLFRV GD DJULFXOWXUD LQG~VWULD H VHUYLoRV
0(1'(6),*8(,5('2H0,&+(/6&RPRMXVWLILFDWLYDGHVVDSHUFHSomRSRU
ILP VDOLHQWDVH TXH R VLVWHPD DOLPHQWDU IUDFDVVDULD VHP D RUJDQL]DomR GR VHX
FRQKHFLPHQWR.,1*HWDO1DVSDODYUDVGH.LQJ%RHKLMH&RRNH6RQND
SHVWUDWpJLDVGHJHVWmRHLQLFLDWLYDVGHSROtWLFDVS~EOLFDVGHVWLQDGDVDDWHQGHU
SUREOHPDV QR VLVWHPD GH DOLPHQWRV VXFXPELULDP VH HODV IRFDVVHP DSHQDV XPD
SRUomRRXVHJPHQWRGRVLVWHPDLQWHJUDGR
$ SHUVSHFWLYD HPGHVWDTXH SRVVLELOLWD TXH SURGXWRV XVXDOPHQWH WLGRV FRPR
LQGXVWULDLVPDV FRQFHELGRV HPPHLR DJUtFROD VHMDP FODVVLILFDGRV FRPR REUDV GR
DJURQHJyFLR,VVRDEUDQJHDLGHLDGD$JURLQGXVWULDOL]DomRGHDFRUGRFRPRHVWXGRGH
5HDUGRQ H %DUUHWW  R SURFHVVDPHQWR GH SURGXWRV DJUtFRODV H VXDV
WUDQVIRUPDo}HV DV PXGDQoDV LQVWLWXFLRQDLV H RUJDQL]DFLRQDLV QR FDPSR H DV
PXGDQoDV FRQFRPLWDQWHV QR VHWRU DJUtFROD H[HPSOLILFDGDV QD FRPSRVLomR GRV
SURGXWRV WHFQRORJLD H HVWUXWXUD GH PHUFDGR 7DO YLVmR DLQGD FRUURERUD FRP D















JHVWmR H FRRUGHQDomR GRV VLVWHPDV DJURLQGXVWULDLV jV REVHUYDo}HV UHODWLYDV D
HYHQWXDLV LQRYDo}HV j UHGXomR GH FXVWRV GH WUDQVDomR H D XP DXPHQWR GH
FRPSHWLWLYLGDGH $FUHVFHQGR H FRQIRUPH Mi PHQFLRQDGR RPHUFDGR WDPEpP GL]
UHVSHLWR D XP EHP FXOWXUDO QD FDUDFWHUL]DomR DSRQWDGD HP 5HDOH  HOH
LJXDOPHQWHSRVVXLXPDFRQFHSomRPXLWRDPSODHSRGHVHUDSUHVHQWDGRGHGLYHUVDV
IRUPDVSHODOLWHUDWXUDDQWHDGLYHUVRVHSLVWHPHHSDUDGLJPDV
1D YLVmR QHRFOiVVLFD PHQFLRQDGD SRU )OLJVWHLQ H 'DXWHU  S  R
PHUFDGRVHULD UHSUHVHQWDGRSHODV WURFDVDQ{QLPDVGHSULPHLUDPmRHQTXDQWRTXH
VRFLRORJLFDPHQWH HOH VH HQTXDGUDULD FRPR HVWUXWXUDV VRFLDLV FDUDFWHUL]DGDV SRU
UHODFLRQDPHQWRVRFLDOH[WHQVRHQWUH ILUPDV WUDEDOKDGRUHV IRUQHFHGRUHVFOLHQWHVH
JRYHUQRV'HILQLGRFRPRFRQILJXUDo}HVSRU6WRUEDFNDH1HQRQHQSRV
PHUFDGRVVHULDPOXJDUHVHPTXHDGHPDQGDHDRIHUWDVHHQFRQWUDPHDOFDQoDP













FHQiULRV SRGHP UHSUHVHQWDU FRQVWUXo}HV VRFLDLV GLYHUVDV PDUFDGDV SRU FXOWXUDV
SRYRV H LQVWLWXLo}HV GLYHUVDV 1RPRPHQWR HP TXH R FDWLYR GHL[D R VHXPXQGR
VRPEULR HOH VRIUH LQIOXrQFLD GH QRYRV IDWRUHV RV TXDLV UHSUHVHQWDP FRVWXPHV H
UHJUDVGHSURFHGLPHQWRGLYHUVRVGRVTXDLVHVWDYDKDELWXDGRVHQGRTXHHVVHVIDWRUHV
OHYDPFHUWRWHPSRSDUDXPDDGDSWDomRHIHWLYDDOpPGHTXHRVHXUHWRUQRDRFHQiULR









SRGH WHU D VXD UHDOLGDGH DOWHUDGD RX UHLQIRUoDGD WRPDU XPD QRYD IRUPD RX WrOD





SURGXWR WUDQVILJXUD XPD UHDOLGDGH SHFXOLDU TXH IRL DWUHODGD DR WHUULWyULR QDFLRQDO D
SDUWLUGHDSDUDWRV LQVWLWXFLRQDLVGLVWLQWRV$TXHVWmRGHG~YLGDDFDGrPLFD UHVWDQD




DPELHQWH DV TXDLV VHJXQGR 1RUWK  S  VmR DV UHJUDV GR MRJR HP XPD
VRFLHGDGH  UHVWULo}HV KXPDQDPHQWH LGHDOL]DGDV TXH FRQGX]HP D LQWHUDomR
VRFLDO 3RU LQVWLWXLo}HV DTXL DVVXPHPVH DV UHJUDV RILFLDLV FRPR OHLV GHFUHWRV
SRUWDULDVGHOLEHUDo}HVLQVWUXo}HVQRUPDWLYDVHRXWURVRVTXDLVDSULQFtSLRHPDQDP
GH YDORUHV VRFLDLV GHULYDGRV GH IDWRV WDPEpP VRFLDLV VHJXQGR 5HDOH D H
E1mRVHSUHWHQGHDSHVDUGLVVRH[FOXLUHYHQWXDLVIDWRVVRFLDLVORFDOL]iYHLVH




GH FULDomR SHUPHDGR SRU SUiWLFDV VRFLDLV &RPSDUWLOKDVH WDPEpP D SRVLomR
HSLVWHPROyJLFD UHODWLYLVWD GRV PHVPRV DXWRUHV FLWDGRV DVVXPLQGRVH TXH DV
UHDOLGDGHVVRFLDLVVmRP~OWLSODVHTXHVmRREVHUYiYHLVYHUGDGHVGLYHUVDVQRSURFHVVR
FRQWtQXRGHSUiWLFDVTXHDVFRQVWLWXHP(PSUHVWDVH WDPEpPRUyWXORXWLOL]DGRSRU
HVVHV SHVTXLVDGRUHV SDUD GHQRPLQDU D MXQomR GR UHODWLYLVPR RQWROyJLFR FRP D
HSLVWHPRORJLDUHDOLVWDHPFRQVWUXWLYLVPRSUiWLFRGLIHUHQFLDQGRRGRFRQVWUXWLYLVPR
VRFLDOGDVHJXLQWHPDQHLUDHQTXDQWRTXHRFRQVWUXWLYLVPRVRFLDODVVXPHDUHDOLGDGH







p GHGLFDGRj MXVWLILFDWLYD GHVWD SHVTXLVD D TXDO OHYDQWD R TXDQWLWDWLYR GH HVWXGRV
DFDGrPLFRVVREUHDFDFKDoDHUHYHODDFDUrQFLDGHDQiOLVHVVREUHRPHUFDGRGHVVH
SURGXWRVDOLHQWDQGRTXHRVHXDPELHQWH LQVWLWXFLRQDO WHYHJUDQGHLQIOXrQFLDSDUDD










DFHUFD GH LQVWLWXLo}HV QD SHUVSHFWLYD GH 1RUWK  GHVWDFDQGRVH WDQWR D
UHODWLYLGDGHGHODV 267520 D VHSDUDomRHQWUHGHYHUVHU HVHU .(/6(1
 FRPR RV HYHQWXDLV SUREOHPDV GH HIHWLYLGDGH TXH SRVVDP HQIUHQWDU
+2'*621H5($/D
$LQGDQRPHVPRFDStWXORTXDWURDWHRULDGDVFRQYHQo}HVpDERUGDGDFRPR
PHFDQLVPRV GH FODULILFDomR RX SULQFtSLRV GH HTXLYDOrQFLD H D PXWDELOLGDGH GR
PHUFDGR p HQXQFLDGD VRED VXDSODVWLFLGDGHe VREUHHVWH~OWLPRDVVXQWR TXH VH
DVVXPH D LGHLD GH TXH R PHUFDGR HVWi HP FRQVWDQWH PXGDQoD RX FRQVWUXomR
VRIUHQGRLQIOXrQFLDGDVVXDVSUySULDVSUiWLFDVQRTXHSRGHVHUH[SOLFDGRDSDUWLUGR
PRGHORGH WUrVYLDVGH.MHOOEHUJH+HOJHVVRQ H$FHUFDGHVVHSRQWR





GDV FLrQFLDV MXUtGLFDV SDUD LGHQWLILFDU RV YDORUHV GDV UHJXODPHQWDo}HV IHGHUDLV GD
FDFKDoD FRP DV FRUUHVSRQGHQWHV WUDGXo}HV SDUD RV PXQGRV GD WHRULD GDV






WHPSRUDO GHOLPLWDGR H FRP DX[tOLR GH IRQWHV SULPiULDV H VHFXQGiULDV 3RU ILP RV
~OWLPRVGRLVFDStWXORVSUHVWDPVHSDUDWUD]HURVUHVXOWDGRVGLVFXVV}HVHFRQFOXV}HV














&RQVLGHUDQGR R GLQDPLVPR H D FRPSRVLomR FRQFHLWXDO GR VLVWHPD
DJURLQGXVWULDOEUDVLOHLURRVHXHVWXGRSRVVXLDVPDLVGLYHUVDVDSOLFDo}HVTXHYmR
GHVGH R GHVHQYROYLPHQWR GH SROtWLFDV S~EOLFDV j HODERUDomR GH HVWUDWpJLDV
FRUSRUDWLYDV=</%(567$-12VLVWHPDGHVFULWRSRU=\OEHUV]WDMQVHMD
SHODV FDUDFWHUtVWLFDV GRV DWRUHV RX SHODV JRYHUQDQoDV GDV ILUPDV H GRV FRQWUDWRV
:,//,$0621  YHP VHQGR REMHWR GH DQiOLVHV GH LQVHJXUDQoD IDOKDV H GH
SUREOHPDVGHFRUUHQWHV GH UHODo}HVRX WUDQVDo}HV1HVVH VHQWLGRREVHUYDVHTXH
GLILFXOGDGHVQRDPELHQWH LQVWLWXFLRQDOGRVLVWHPDDJURLQGXVWULDOSRGHPSUHMXGLFDUD
VXDHILFLrQFLDFRPRH[HPSOLILFDGRQRHVWXGRGH9LFHQ]LHWDODTXDOHYLGHQFLD
RVGHVDILRV LQVWLWXFLRQDLVHQIUHQWDGRVSHODFDFKDoD SURGXWR WLSLFDPHQWHEUDVLOHLUR
TXDQGRFRPSDUDGRFRPD7HTXLODSURGXWRPH[LFDQR
3RURXWURODGRXPDPELHQWHLQVWLWXFLRQDOEHPHVWUXWXUDGRHRUJDQL]DGRSRGH
UHGX]LU DV LQFHUWH]DV GRV DWRUHV HQYROYLGRV H SUHVHUYDU D VXD SUySULD H[LVWrQFLD
2675203HUWLQHQWHjH[SORUDomRGHUHFXUVRVGHXVRFRPXP2VWURP
DILUPDTXHHOHVWrPWHQGrQFLDGHVHUHPGHVWUXtGRVHRXHVJRWDGRVFDVRLQVWLWXLo}HV




UHODFLRQDGDVj FRQILDQoD OLJDGDVj HVWDELOLGDGH GDV LQVWLWXLo}HVTXHSHUPHLDPDV
UHODo}HVTXHUVHMDPGHQHJyFLRVRXVRFLDLVVmRRWLPL]DGDVFRQIHULQGRYDQWDJHQV
FRPSHWLWLYDVIUHQWHDSRVVtYHLVVLVWHPDVFRQFRUUHQWHV




GH LQGLFDomR JHRJUiILFD ,* GH RULJHP SRUPHLR GR &RPLWr ([HFXWLYR GH*HVWmR
>*HFH[@ GD &kPDUD GH &RPpUFLR ([WHULRU &DPH[ YLQFXODGD DR 0LQLVWpULR GD
,QG~VWULDH&RPpUFLR([WHULRUH6HUYLoRV%5$6,/D(VVHIDWRUHIOHWLXTXDVH










OLWURV UHJLVWUDQGR XP FUHVFLPHQWR PpGLR GH  DR DQR QRV WHUPRV GRV
DSRQWDPHQWRV LQLFLDLV GH &DOLDUL HW DO  1R HQWDQWR 9LFHQ]L HW DO 
GHVWDFDUDPRGHVHPSHQKRDEDL[RGRHVSHUDGRSDUDRVHJPHQWRFXMDIDOKDHPDWLQJLU
DV H[SHFWDWLYDV GR VHWRU QR TXH WDQJH jV H[SRUWDo}HV SRVVD VHU H[SOLFDGR SHOD
KLSyWHVH GH FXPSULPHQWR DSHQDV SDUFLDO GD HVWUDWpJLD RUD GLVSRVWD QR 3URJUDPD
%UDVLOHLUR GH 'HVHQYROYLPHQWR GD $JXDUGHQWH GH &DQD &DQLQKD RX &DFKDoD
3%'$&DRILQDOGDGpFDGDGH
$VVLP WHQGR FRPR EDVH WDO PHQomR H R SRWHQFLDO TXH D FDFKDoD SRGH
UHSUHVHQWDU SDUD R $JURQHJyFLR QDFLRQDO UHDOL]RXVH XPD UHYLVmR VLVWHPiWLFD GH




D EDVH GH SHULyGLFRV GD &RRUGHQDomR GH $SHUIHLoRDPHQWR GH 3HVVRDO GH 1tYHO
6XSHULRU>&DSHV@HPYLVWDGDVVXDVILQDOLGDGHVLQGLFDGDVQD/HLQHQR
'HFUHWRQHDGD6FLHQWLILF(OHWURQLF/LEUDU\2QOLQH6FL(/2GLVSRQtYHO




SULQFLSDO DVVXQWR UHVWDQGR R XQLYHUVR GH  WH[WRV TXH IRUDP WDEXODGRV H
FODVVLILFDGRVFRQIRUPHRVVHXVREMHWLYRVFRPRSRGHVHUYLVOXPEUDGRHPDSrQGLFH
$EDL[RDSUHVHQWDVHRTXDQWLWDWLYRGHHVWXGRVRUJDQL]DGRVSRUDQRGHSXEOLFDomRQD




































































2 TXH MXVWLILFRX D DQiOLVH GRV SHUtRGRV GH  H GH  GH
PDQHLUDLVRODGDIRLRFUHVFLPHQWRYLVXDOPHQWHREVHUYDGRQDILJXUDDSDUWLUGH
H R DSDUHQWH GHFOtQLR GH LQWHUHVVH D SDUWLU GH  PDUFR TXH FRLQFLGH FRP D






























































SURGXWR H LPSDFWR QR FRQVXPLGRU DYDOLDomR VHQVRULDO H LQYHVWLJDomR GH SHUILO GR
FRQVXPLGRUFHUWLILFDomRDGDSWDomRHVWUDWpJLFDGHHPSUHVDVDQiOLVHGH FRQWUDWRV
VRE DV SUHPLVVDV GD 1RYD (FRQRPLD ,QVWLWXFLRQDO 1(, H3HUILO GH ILQDOLGDGH GH
SURGXomR-XVWLILFDVHWDODJUXSDPHQWRSHORLPSDFWRGHVVDVWHPiWLFDVQRPHUFDGRH
WDPEpPSRUFRQGL]HUFRPDVXDYLVmRVRFLROyJLFDFLWDGDQRFDStWXORDQWHULRU$EDL[R
p DSUHVHQWDGD WDEHOD FRP RV WtWXORV DXWRUHV SHUtRGRV H DQRV GH SXEOLFDomR GDV







































































































































PHUFDGR 1D LGHLD GH TXH R PHUFDGR VRIUH LQIOXrQFLD GH FRQVWUXo}HV VRFLDLV p
PXWiYHOHPDOHiYHORXQDH[SUHVVmRGH1HQRQHQHWDOGRWDGRGHSODVWLFLGDGH
R VHXHVWXGRSRGH UHIOHWLU HPFRPSHWLWLYLGDGH HILFLrQFLD GHVHQYROYLPHQWR H EHP
HVWDUVRFLDO)/,*67(,1H'811,1*/81'$1
'HVWH PRGR H WHQGR HP YLVWD TXH R GHVHQYROYLPHQWR FDPSR LQVWLWXFLRQDO
FRQHFWDGR DR PHUFDGR FDUHFH GH SHVTXLVDV DFDGrPLFDV QR FHQiULR QDFLRQDO GD
FDFKDoDREVHUYDVHTXH
x R SURGXWR VREUH TXDO VH Gi R IRFR GHVWD SHVTXLVD SDVVRX SRU XPD
HVWUXWXUDomR LQVWLWXFLRQDO GH FHUFD GH  DQRV FXOPLQDQGR QD VXD
UHJXODomRFRPRSURGXWRWLSLFDPHQWHQDFLRQDO
x HVWXGRV GH HVWUXWXUDomR LQVWLWXFLRQDO H GH PHUFDGR HVWmR OLJDGRV j
VXVWHQWDELOLGDGHGRSUySULRVHWRUHTXH
x DQiOLVHV LQVWLWXFLRQDLVWrPRSRWHQFLDOGHFRQWULEXLUSDUDDHILFLrQFLDH
RUJDQL]DomR GR VHWRU UHSHUFXWLQGR GLUHWDPHQWH QD FRQILDELOLGDGH
YDORUL]DomRHUHQRPHGRVHJPHQWR
















R VHXDVSHFWR LQVWLWXFLRQDOHTXDOpD LQIOXrQFLDTXHDVVXDVSUiWLFDV
QRUPDWLYDVWrPQDVXDDOWHUDomRHPDQXWHQomRGHIRUPD"
2EMHWLYR*HUDO
&RQIRUPH MiPHQFLRQDGD QD SDUWH LQWURGXWyULD GHVWD SHVTXLVDSUHWHQGHVH








D GHVFUHYHU D HYROXomR LQVWLWXFLRQDO GR VHWRU HQDOWHFHQGR RV YDORUHV
SUHFHLWXDGRVSRUFDGDUHJXODPHQWR
E LGHQWLILFDU PRPHQWRV GH SODVWLFLGDGH GR PHUFDGR GD FDFKDoD FRP
LPSDFWRUHFtSURFRRXQmRQRDPELHQWHLQVWLWXFLRQDOGRVHWRUH
F DGHQWUDUVH DR IyUXP GH GLVFXVVmR IHGHUDO VLPEROL]DGR SHOD &kPDUD











)HLWD DV FRQVLGHUDo}HV LQLFLDLV DSUHVHQWDVH R UHIHUHQFLDO WHyULFR GHVWD
SHVTXLVD (VWH WySLFR VHUi GLYLGLGR HP FLQFR VXEVHo}HV VHQGR TXH D SULPHLUD p
GHVWLQDGD D VLWXDU R OHLWRU TXDQWR j FRQMXQWXUD LQVWLWXFLRQDO DWXDO GD FDFKDoD






&RPR WHUFHLUD VXEVHomR GHVWH UHIHUHQFLDO H[S}HVH FRQVLGHUDo}HV VREUH
LQVWLWXLo}HV QD DFHSomR GH 1RUWK  FRP DOJXQV LQVLJKWV HPSUHVWDGRV GDV
FLrQFLDVMXUtGLFDV$TXDUWDVXEGLYLVmRGHGLFDVHjWHRULDGDVFRQYHQo}HVHOXFLGDGDV
FRPRSULQFtSLRVGHHTXLYDOrQFLDHGHHPDQDomRGHYDORUHV$RILQDODTXLQWDSDUWLomR
GHVWH FRPSrQGLR GL] UHVSHLWR DR UHFRQKHFLPHQWR GR PHUFDGR FRPR SOiVWLFR H




QRDUWGR UHJXODPHQWRDQH[RDR'HFUHWR Q VHJXQGRRTXDOHODp
³GHQRPLQDomR WtSLFD H H[FOXVLYD GD DJXDUGHQWH GH FDQD SURGX]LGD QR%UDVLO FRP
JUDGXDomRDOFRyOLFDGHWULQWDHRLWRDTXDUHQWDHRLWRSRUFHQWRHPYROXPHDYLQWH
JUDXV&HOVLXV%5$6,/E2PHVPRGLVSRVLWLYRDLQGDPHQFLRQDDVXDIRUPD












DUPD]HQDPHQWR GH DRPHQRV PHWDGH GR FRQWH~GR GR YROXPH SRU XP SHUtRGR
PtQLPRGHXPDQRDUWLQ%5$6,/E&RPSOHPHQWDQGRRDVVXQWRRXWUDV
GXDV VHJPHQWDo}HV GR SURGXWR VH ID]HP SUHVHQWHV GH DFRUGR FRP ,QVWUXomR
1RUPDWLYD,1GR0LQLVWpULRGD$JULFXOWXUD3HFXiULDH$EDVWHFLPHQWR0$3$$,1
0$3$QGLVS}HTXHDFDFKDoDFXMD LQWHJUDOLGDGHGRVHXFRQWH~GR WHQKD
VLGR HQYHOKHFLGD SRU XP DQR QR PtQLPR SRGH VHU GHQRPLQDGD FRPR &DFKDoD
3UHPLXPHTXHTXDQGRD&DFKDoD3UHPLXPIRUHQYHOKHFLGDSRUDQRVRXPDLVHOD
SRGHUiRVWHQWDURUyWXORGH&DFKDoD([WUD3UHPLXP%5$6,/ELWHP
2EVHUYDVH TXH D PDWXUDomR RX HQYHOKHFLPHQWR GD EHELGD QmR p XPD
H[LJrQFLDOHJDOSDUDDVXDFRPHUFLDOL]DomRHTXHWDPEpPQmRKiHVSpFLHGHiUYRUH
SUHGHWHUPLQDGD SDUD WDO ILP 2 SURFHVVR GH HQYHOKHFLPHQWR FRQVLVWH QR
DUPD]HQDPHQWR GD EHELGD HP UHFLSLHQWH GH PDGHLUD H DSHQDV UHSUHVHQWD XPD
















































GH OLWHUDWXUD SUHOLPLQDU FLWDGD QD MXVWLILFDWLYD GHVWH SURMHWR 3DUD WDQWR DGRWDVH
DQiOLVH GHVFULWLYD FRP D DJOXWLQDomR GRV WH[WRV GD WDEHOD  HPTXDWUR JUXSRV
LQWHUQDFLRQDOL]DomRHPHUFDGRH[WHULRUDGPLQLVWUDomRJHVWmRHSHUILOSURGXWLYR










'RPLQJRV %DHWD H %DUERVD  S  REMHWLYDUDP LGHQWLILFDU FRPR WHP
RFRUULGRRSURFHVVRGHLQWHUQDFLRQDOL]DomRGDFDFKDoDDUWHVDQDORXGHDODPELTXHHP














GH FDFKDoD VLWXDGD QD UHJLmR DJUHVWH GR(VWDGR GH3HUQDPEXFR'HVWDFRXVH D
H[LVWrQFLD GHSURMHWR HPSDUFHULD FRPD$3(; FRPD ILQDOLGDGHGHDXPHQWDUDV
H[SRUWDo}HV GR SURGXWR 7DPEpP IRL GHPRQVWUDGR R SURFHVVR JUDGXDO GH
DSUHQGL]DGRUHODFLRQDGRjLQWHUQDFLRQDOL]DomRHPTXHDHPSUHVDVHOHFLRQDGDRSWRX







JHUDGRV WHQGHP D VHU PDQWLGRV QD DOLDQoD HVWUDWpJLFD GDQGR VXVWHQWDomR SDUD PRELOL]Do}HV











GHVFUHYHU D WUDMHWyULD GD FDFKDoD /HEORQ TXH VHJXQGR RV DXWRUHV FRQVLGHURX R
PHUFDGR PXQGLDO GHVGH D VXD FRQFHSomR 'HQWUH DV HVWUDWpJLDV PHQFLRQDVH
MXVWDPHQWH HVVD LGHLD GH QDVFLPHQWR GD ILUPD Mi GH PDQHLUD LQWHUQDFLRQDO FRP






DSRQWDPVH SUREOHPDV LQVWLWXFLRQDLV FLWDQGRVH R SUREOHPD GH OHJDOL]DomR GD
GHQRPLQDomRFDFKDoDQRV(8$
$ DQiOLVH GH 1HXW]OLQJ HW DO  DERUGD D LGHQWLILFDomR GH HVWUDWpJLDV
GHVHQYROYLGDVSDUDDLQWHUQDFLRQDOL]DomRFRPDILQDOLGDGHGHFULDUYDORUQRVHWRUGD
FDFKDoDDUWHVDQDOGR%UDVLOWRPDQGRFRPREDVHFROHWDGHGDGRVUHDOL]DGDHPGXDV
FDFKDoDULDVQRVXOGRSDtV'LVWLQJXHPVHGRLV WLSRVGDEHELGDD LQGXVWULDO FRPR
ILJXUDGHFRPPRGLW\HDDUWHVDQDOTXH WHULDSRWHQFLDOGHDWLQJLUVWDWXVGHSURGXWR
QREUH VHJXQGR RV DXWRUHV 5HIHUHQWH j SULPHLUD FDFKDoDULD GHVWDFRXVH D
FHUWLILFDomR SHOR ,QVWLWXWR 1DFLRQDO GH 0HWURORJLD 4XDOLGDGH H 7HFQRORJLD








UHIHUrQFLD jV GLIHUHQoDVSHUFHELGDVHQWUH YDORUHV SUiWLFDV JHUHQFLDLV H HGXFDomR GH GRLV SDtVHV
.29$&6HWDOS









$VHJXQGD FDFKDoDULDHVWXGDGDHP1HXW]OLQJHW DO  WHPSURFHVVRGH












$OpP GR UHODWDGR DLQGD IRUDP UHVVDOWDGRV RV SULQFLSDLV VWDNHKROGHUV GDV
FDFKDoDULDVJD~FKDVFRPRD$3(;QDVFRQGLo}HVRUJDQL]DFLRQDLVLQLFLDLVR6HUYLoR
%UDVLOHLUR GH $SRLR jV 0LFUR H 3HTXHQDV (PSUHVDV 6(%5$( GR 56 QR
DSULPRUDPHQWR GDVKDELOLGDGHV WpFQLFDV H JHUHQFLDLV GDV ILUPDV R ,10(752H R
0$3$FRPRLQIOXrQFLDQRPHOKRUDPHQWRGDTXDOLGDGHGRSURGXWRD)HGHUDomRGH
$JULFXOWRUHVGR5LR*UDQGHGR6XO)$568/HR6HUYLoR1DFLRQDOGH$SUHQGL]DGR






QR %UHMR SDUDLEDQR FRP EDVH QD 7HRULD ,QVWLWXFLRQDO H GD 9LVmR %DVHDGD HP







YROXQWDULVPRHR VHJXQGRGHDHPTXH IRL UHJLVWUDGRXPDXPHQWRGH
FRPSOH[LGDGHGHSUHVV}HVjILUPDVHMDPJRYHUQDPHQWDLVSRUyUJmRVILQDQFLDGRUHV
RX SHOD HVWLDJHP GD UHJLmR UHJLVWUDGD QR LQtFLR GH  GHPRQVWUDQGR XP
GHWHUPLQLVPRDPELHQWDO
7UHQWR )LOKR HW DO  DSUHVHQWDUDP XPD SHVTXLVD FRP R REMHWLYR GH
LGHQWLILFDU RSHUILO GD SURGXomRGH FDQDGHDo~FDU QRPXQLFtSLR GH0RUUHWHV 35





VHTXHD LQIRUPDOLGDGHQD VXDSURGXomRSHUPHLDD UHJLmR LQH[LVWLQGR FRQWUROH GH
TXDOLGDGHQDPDLRULDGRVFDVRVDSHQDVLQGLFDWLYRGHWHRUDOFRyOLFR






















RUJkQLFDV *$5&,$ -$1=$177,  S  7DO IDWR VHJXQGR RV
SHVTXLVDGRUHV WHULD UHIRUoDGRDLPSRUWkQFLDGDVFDUDFWHUtVWLFDVQmRVHQVRULDLVQD
H[SHFWDWLYD GR FRQVXPLGRU FRP UHODomR DR SURGXWR EHP FRPR QD DFHLWDomR H
LQWHQomRGHFRPSUD*$5&,$-$1=$177,S
2HVWXGRGH&DUQHLURHWDOSYLVRXREWHULQIRUPDo}HVGHWDOKDGDV











 REMHWLYDUDP HVWXGDU R SHUILO H RV KiELWRV GR S~EOLFR IHPLQLQR TXH FRQVRPH
FDFKDoDQRHVWDGRGD3DUDtED$SHVTXLVDVHGHXSRUDSOLFDomRGHTXHVWLRQiULRH
DSUHVHQWRX FHQiULR GHVFULWLYR FXMD FRQFOXVmR DSRQWRX TXH R S~EOLFR p
SUHGRPLQDQWHPHQWHMRYHPVROWHLURHFRPHVFRODULGDGHYDULDQGRHQWUHRHQVLQRPpGLR
H R VXSHULRU2 FRQVXPRGLiULR IRL DSRQWDGR FRPRPDMRULWiULR DRS~EOLFRGHEDL[D
HVFRODULGDGHVDOLHQWDQGRVHTXHDPDLRULDGRS~EOLFRSUHIHUHFRQVXPLURSURGXWRHP
VXDUHVLGrQFLD$FDFKDoDLQGXVWULDOIRLDSUHVHQWDGDFRPRGHWHQWRUDGDSUHIHUrQFLD




$LQGD HP UHODomR j FDUDFWHUL]DomR GH FRQVXPR PDV HP RXWUR HVWXGR R
















D QmR VHU QD PHVRUUHJLmR GR $JUHVWH RQGH R VHJPHQWR DUWHVDQDO VREUHSXMD D
DFHLWDomRGR LQGXVWULDO VDOLHQWDQGRVHTXHHVVD UHJLmR IRL FDUDFWHUL]DGD FRPRXP
UHGXWRSURGXWRUGHFDFKDoDGDTXHODPRGDOLGDGH$LQGDSHUWLQHQWHjGLVWLQomRHQWUHR
DUWHVDQDO H R LQGXVWULDO XP SHUFHQWXDO HOHYDGR VHJXQGR RV DXWRUHV QmR WHP
LQIRUPDo}HVDFHUFDGHVVDGLIHUHQFLDomR














FRP EDVH QHVVDV LQIRUPDo}HV VDOLHQWDQGRVH TXH HVVD FHUWLILFDomR FRQIHUH




UHYLVWR HTXHD3RUWDULDGR ,10(752TXH UHJXODYDDPDWpULDQDpSRFDHPTXHHVWDSHVTXLVD IRL








GDGRV GHVWD SHVTXLVD SHOR IDWR GH TXH HOH DSUHVHQWD LQIRUPDo}HV LQWHUHVVDQWHV













































































'HQWUH DV FRQWULEXLo}HV UHIRUoDVH R SDSHO GH LPSRUWkQFLD GD $3(; QR
SURFHVVRGHLQWHUQDFLRQDOL]DomRGDFDFKDoDDOpPGHRXWUDVFDUDFWHUtVWLFDVSUySULDV
GDOLWHUDWXUDGHVVDWHPiWLFD$DGDSWDomRHVWUDWpJLFDGDILUPDRUDGLUHFLRQDGDSHOR
PHUFDGRHVWDNHKROGHUVHRUDGLUHFLRQDQGRDHOHV WDPEpP WHYHDVXD LPSRUWkQFLD
UHIHUHQGDGDMXQWDPHQWHFRPDJHVWmRGHJRYHUQDQoDHDFDUDFWHUL]DomRGRFRQVXPR
GRSURGXWRSDUDILQVGHPHUFDGR$LQGDIRLFLWDGDDH[LVWrQFLDGHRXWURVPHFDQLVPRV





GH LQVWLWXFLRQDOL]DomR $ WHPiWLFD VH PRVWURX FDUHQWH GH SHVTXLVDV H SRGH VHU
H[SORUDGDGHPDQHLUDPDLV DPSOD'H DFRUGR FRP)OLJVWHLQ  S  HDSXG
-HSSHUVRQDLQVWLWXFLRQDOL]DomRpDSURGXomRGHUHJUDVHPXPDDUHQDVRFLDO
TXH WUDWDGDFULDomRGH LQVWLWXLo}HVHRSURFHVVRGH UHSHWLomRGHSDUkPHWURVHP
RUGHQVVRFLDLVORFDLV2GLUHLWRGHSURSULHGDGHHVWUXWXUDVGHJRYHUQDQoDFRQFHSomR
GHFRQWUROHHUHJUDVGHWURFDGHILQHPDVLQVWLWXLo}HVVRFLDLVQHFHVViULDVSDUDID]HUR












FRQWH~GR +RGJVRQ  WUD] DOJXQV HVFODUHFLPHQWRV VHJXQGR RV TXDLV DV
LQVWLWXLo}HV SRGHULDP VHU GHILQLGDV FRPR VLVWHPDV GH UHJUDV HVWDEHOHFLGDV H
SUHYDOHFHQWHVVRFLDOPHQWHTXHHVWUXWXUDPLQWHUDo}HVVRFLDLVS'HDFRUGRFRP































VHUHP VREUHFDUUHJDGRV RX GHVWUXtGRV 267520  S  (P XP GRV VHXV
DSRQWDPHQWRV 2VWURP  S  VDOLHQWD TXH XP GRV DFKDGRV SULQFLSDLV HP
GpFDGDVGHSHVTXLVDVVREUHLQVWLWXLo}HVHPHLRDPELHQWHpTXHDPHVPDUHJUDTXH
IXQFLRQDEHPHPXPDFRQILJXUDomR ID] SDUWH GHXPVLVWHPDTXH IDOKRXHPRXWUR
OXJDU R TXH UHYHOD R UHODWLYLVPR GDV LQVWLWXLo}HV PHQFLRQDGR UHVVDOWDQGR D
LPSRUWkQFLDGDFRQVWUXomRVRFLDOGDVUHJUDV









LQVWLWXLo}HV VHPRVWUD FRPR YDQWDJHPH RPRGHOR GH DQiOLVH LQVWLWXFLRQDO GHYHULD
UHFDLU VREUH R JUDX GH UHGXQGkQFLD H DXWRQRPLD GHVVDV HTXLSHV TXH DMXGDULD D
















FRPSRUWDUVH UHLWHUDGDPHQWH FRPSDUWLOKDGRV +2'*621  1R HQWDQWR
+RGJVRQ  WDPEpP UHVVDOYD TXH D VLWXDomR QmR p WmR VLPSOHV TXDQWR D
DILUPDWLYDPHQFLRQDGD OHYDD FUHU6HJXQGRHOH KiELWR H FRPSRUWDPHQWRQmR VmR
VLQ{QLPRV HQTXDQWR TXHR KDELWR p D WHQGrQFLD D VH ID]HU DOJR XPGHWHUPLQDGR
LQGLYtGXRSRGHRXQmRFRPSRUWDUVHFRQIRUPHRVHXKDELWRHPXPDRXRXWUDGDGD
VLWXDomR+2'*621
2 VHU KXPDQR QmR DSHQDV H[LVWH PDV FRH[LVWH H HP YLVWD GHVVD
FRH[LVWrQFLD RV LQGLYtGXRV HVWDEHOHFHP HQWUH VL UHODo}HV GH FRRUGHQDomR GH
VXERUGLQDomR GH LQWHJUDomR RX GH RXWUD QDWXUH]D DV TXDLV RFRUUHP HP
FRQFRPLWkQFLDFRPRDSDUHFLPHQWRGHUHJUDVGHRUJDQL]DomRHGHFRQGXWD5($/(
DS(VWUXWXUDVGH UHJUDVDMXGDPDFULDUKiELWRVHSUHIHUrQFLDVTXHVmR
FRQVLVWHQWHV FRP DV VXDV UHSURGXo}HV R KiELWR p PDWpULD FRQVWLWXWLYD GDV
LQVWLWXLo}HVQRTXHGL]UHVSHLWRDRVHXDXPHQWRGHGXUDELOLGDGHSRGHUHDXWRULGDGH
QRUPDWLYD+2'*621SH$SHVDUGDVLQVWLWXLo}HVWHUHPDFRQGLomRGH






DOJR GHYHU VHU RX DFRQWHFHU HVSHFLDOPHQWH TXH XP KRPHP VH GHYH FRQGX]LU GH
GHWHUPLQDGDPDQHLUD$QRUPDHQWmRSUHVFUHYHSHUPLWHFRQIHUHSRGHUDXPDGDGD
FRQGXWDRXVHMDpRVHQWLGRGHXPDWRDWUDYpVGRTXDOXPDFRQGXWDpSUHVFULWD
SHUPLWLGD RX HVSHFLDOPHQWH IDFXOWDGD QR VHQWLGR GH DGMXGLFDU j FRPSHWrQFLD GH




DOJR VHMD  .(/6(1  S  H  $ FRQGXWD SRGH HQWmR VHU RX QmR VHU
FRUUHVSRQGHQWHjQRUPD
1D KLSyWHVH GH TXH DV UHJUDV UHSURGX]DP KiELWRV H SHQVDPHQWRV
FRPSDUWLOKDGRV GD VRFLHGDGH HODV FULDP PHFDQLVPRV IRUWHV GH FRQIRUPLVPR H
DFRUGRFROHWLYR+2'*621SRXVHMDFDVRHODVYHQKDPDVHULQVWLWXtGDV
HPDWHQomRjVXDFDUDFWHUtVWLFDWULGLPHQVLRQDOIDWRYDORUHQRUPDpPDLVSRVVtYHO























VHMDP IRUPDLV RX QmR DV LQVWLWXLo}HV DWUDHP D FLrQFLD MXUtGLFD SDUD D VXD
LQWHUSUHWDomRGL]HP UHVSHLWRD FRQGXWDVHSUiWLFDVVRFLDLVH UHSUHVHQWDPYDORUHV




$SDUWLU GR SHQVDPHQWR HFRQ{PLFR IUDQFrV FRPR IRFRQD VLQJXODULGDGH GR












WDPSRXFR VmR HODERUDGDV IRUD GD DomR VXUJLQGR QR LQWHULRU GR SURFHVVR GH
FRRUGHQDomRGRVDWRUHV´HODV³UHSUHVHQWDPXPDUHVSRVWDDSUREOHPDVTXHDSDUHFHP
QR LQWHULRU GH WDO FRRUGHQDomR´ VmR ³PHFDQLVPRV GH FODULILFDomR´ PXWiYHLV
:,/.,1621S




URWXODUDP XP PRPHQWR PXLWR FRPXP QD YLGD FRWLGLDQD R PRPHQWR GH FUtWLFD
UHIHULQGRVHjDWLYLGDGHUHIOH[LYDGRPRPHQWRGHFULVH4XDQGRDOJXpPDFKDTXHDOJR






R VXEVWUDWR FRPXP GD GLVSXWD VmR QHFHVViULRV SDUD R SURFHVVR GH FUtWLFD H GH
MXVWLILFDomR%2/7$16.,7+e9(127([LVWH³XPDSOXUDOLGDGHGHRUGHQVGH








$ DERUGDJHP EDVHDGD QRPXQGR GD LQVSLUDomR UHSUHVHQWD D FULDWLYLGDGH
VHQVLELOLGDGHDUWtVWLFDLPDJLQDomRHQILPpWRGDYH]TXHDSHVVRDVHDWHQWDDRVHX
YDORUVHPVHLPSRUWDUFRPDRSLQLmRGRVRXWURV%2/7$16.,7+e9(1272
PXQGR GRPpVWLFR DJOXWLQD RV YDORUHV EDVHDGRV QD KLHUDUTXLD GD FRQILDQoD QD




















DV ILQDOLGDGHV GDV LQVWLWXLo}HV $VVXPLQGRVH D YLDELOLGDGH GHVVD WUDGXomR SDUD









XPD ORFDOLGDGH ItVLFD RQGH SHVVRDV VH HQFRQWUDYDP SDUD WURFDUPHUFDGRULDV SRU
H[HPSOR XPD TXDQWLD GH PDomV SRGHULD VHU WURFDGD SRU XPD JDOLQKD $ VXD
DVVRFLDomRFRQWXGRDXPORFDOItVLFRRXDRDWRSXURGHWURFDWHPSHUGLGRIRUoDHP


























FRQFHELGDV FRPR OLJDGDV SRU XPD FRUUHQWH GH WUDGXo}HV HQYROYLGDV SRU YiULRV









LQWHUPHGLiULRV FRPR UHJUDV IHUUDPHQWDV PHGLGDV H PHGLo}HV .-(//%(5*
+(/*(6621S$WLYLGDGHVFRQFUHWDVHPSUHHQGLGDVSRUYiULRVDWRUHV
VHLQWHUVHFWDPHDIHWDPWDQWRDWURFDHFRQ{PLFDHLQGLYLGXDOTXDQWRDVLPDJHQVGR
PHUFDGR TXH VmR SURGX]LGDV H R REMHWLYRV TXH RV DWRUHV HVWDEHOHFHP SDUD HOHV
PHVPRVHSDUDRVRXWURV.-(//%(5*+(/*(6621S3RUH[HPSOR
D SUiWLFD GH WURFD p WUDQVIRUPDGD HP IRWRV GLDJUDPDV H WH[WRV TXH LQGX]HP XP
PpWRGRSUySULRGHPHGLomRHHQWmRDSUDWLFD UHSUHVHQWDFLRQDOSRGHSURGX]LUXPD
GHWHUPLQDGDLPDJHPGRPHUFDGRFDSD]GHLPSOLFDUQDQHFHVVLGDGHGHUHIRUPDUXPD
QRUPD H[LVWHQWH H DVVLP D SUiWLFD GH QRUPDOL]DomR SRGH VHU WUDGX]LGD HP XPD
IHUUDPHQWD SDUD IXWXUDV SUiWLFDV GH WURFD HRX UHIOHWLU HP PHGLo}HV SDUD QRYDV
SUiWLFDVUHSUHVHQWDFLRQDLV
(VVDDUJXPHQWDomRDMXGDDGHPRQVWUDUTXHRPHUFDGRpPXWiYHOGRWDGRGH
GLYHUVDV UHDOLGDGHV VRFLDLV XPD YH] TXH p LQIOXHQFLiYHO SRU LQ~PHUDV SUiWLFDV
WDPEpP VRFLDLV 1RYRV HVWXGRV VREUH D WHPiWLFD VXUJLUDP GHQWUH RV TXDLV R GH
1HQRQHQHWDOFXMRIRFRGHGLFDVHjDQiOLVHGDVXDFDSDFLGDGHGHWHUDVXD




























VLJQLILFD TXH HODV VmR XP PHLR GH SURSDJDomR FRQVWDQWHPHQWH HP HYROXomR GH




PXGDQoDV FRQVWDQWHV SURYRFDGDV SHOD LQWHUDomR GRV VXMHLWRV D HODV VXEPHWLGRV
&/$86(1HPRXWUDVSDODYUDVHODVSRGHPSURYLGHQFLDULQFHQWLYRVSDUDTXH
DWRUHV GH PHUFDGR VH KDELOLWHP D GHVHQYROYLPHQWR LQVWLWXFLRQDO SRUTXH HOHV











$ UHIHUrQFLD D HVWUXWXUDH DSUHVHQWD DOJXQV FRQFHLWRV GR SDUDGLJPD GD
RUJDQL]DomR LQGXVWULDO D FRQFHQWUDomR GH PHUFDGR D QRomR GH FLFOR GH YLGD GH
SURGXWRVHDLGHLDGHDomRHFRQ{PLFDHQUDL]DGDHPUHGHVWDQWRVREXPDDERUGDJHP
VRFLROyJLFDTXDQWRGHFRQILJXUDomRGHUHGHV'2*$129$.$51(1HVVH






























































































































GHVGpP LQLFLDO GR S~EOLFR  DQRVPDLV WDUGH HP  D*UDSSD GL 3LFROLW KDYLD
UHJLVWUDGRXPDXPHQWRHPWHUPRVUHDLVGHGRSUHoRGHRXWURUDHIRLGHVFULWDSHOR
UHQRPDGR FUtWLFR GH FRPLGD H YLQKRV /XLJL 9HURQHOOL FRPR 
HVSOrQGLGD  FRP










RXWURV SURGXWRUHV GR VHWRU SDVVDUDP D IDEULFDU DV VXDV YHUV}HV GD JUDSSD GH
TXDOLGDGHSUHPLXP'(/0(675,*5((1:22'
&RP R VXFHVVR GHVVH VHJPHQWR D LPDJHP WUDGLFLRQDO GD JUDSSD RUD
PHQFLRQDGD DFLPD IRL TXHEUDGD Mi DR ILQDO GD GpFDGD GH  '(/0(675,
*5((1:22'  1HVVH SHUtRGR DV GHVWLODULDV HVSHFLDOL]DGDV Mi
FRPHUFLDOL]DYDPRSURGXWR VRE XPDDPSOD YDULHGDGHGHSUHoRV WmR FRPRD GRV
RXWURVVSLULWVHDJUDSSDSUHPLXPGHDOWDTXDOLGDGHKDYLDVXSODQWDGRRFRQKDTXHH











YLQtFROD GH FRPSDUDomR H[LVWLX VLP PDV IRL FRP R SURGXWR IUDQFrV VDLQGR GD
UHJLRQDOLGDGHLWDOLDQD'(/0(675,*5((1:22'2GHVWLODGRSDVVRXDVHU
DSUHVHQWDGR FRPR XP SURGXWR GH DOWD TXDOLGDGH PRQRFHOXODU TXH SRGHULD VHU
GLIHUHQFLDGRSHODVXDUHJLmRGHRULJHPHSHORQRPHGDVXDGHVWLODULD'(/0(675,
*5((1:22'  S  2XWUDV Do}HV WDPEpP IRUDP DGRWDGDV FRPR D GR
FRQWtQXRGHVWDTXHGRPpWRGR WUDGLFLRQDOGHSURGXomRGDEHELGDSUHVXPLGDPHQWH
UHVSRQViYHLV SRU FRQWULEXLU SDUD RV QXDQFHV GR VDERU GR SURGXWR H XP FXLGDGR
HVSHFLDO QD DSUHVHQWDomR GR SURGXWR '(/0(675, *5((1:22' 
(VSHFLILFDPHQWH VREUH HVVD ~OWLPDPHQomR'HOPHVWUL H*UHHQZRRG  S 











VLWXDomR WDPEpP UHSHUFXWLX QRPHLR DFDGrPLFR FRQIRUPH GHPRQVWUDGR QD ILJXUD









VWDWXV SRGH VHU DIHWDGD GHVSUHQGLPHQWR GH FDWHJRULD HPXODomR GH FDWHJRULD H
VXEOLPDomR GH FDWHJRULD QR TXH HOHV URWXODP FRPR WHRUL]DomR SRU DOXVmR
'(/0(675,*5((1:22'SH2GHVSUHQGLPHQWRILFRXHYLGHQWHQD
SUiWLFDGHGLVWDQFLDPHQWR GD*UDSSDGL3LFROLW GH VXD FDWHJRULDH[LVWHQWH VHMDQD
HPEDODJHPRXQRSUHoRGRSURGXWRRXQRUHODFLRQDPHQWRFRPRVDJHQWHVWUDGLFLRQDLV
GD FDWHJRULD '(/0(675, *5((1:22'  $ HPXODomR p YLVOXPEUDGD QD
FULDomRGHXPREMHWRVRFLDOVXJHVWLYRGHSUiWLFDVVRFLDLVGHWHUPLQDGDVQRFDVRQD
PtPLFD GH XPD FDWHJRULD UHFRQKHFLGD 9LQKR )UDQFrV MXQWDPHQWH FRP R















GD H[SORUDomR GR SURGXWR FRPR XP REMHWR VRFLDO VHJXLQGR GH GLUHomR SDUD
UHFDWHJRUL]DomRGRVHJPHQWR1DVLPSOHVQDUUDWLYDDFLPDpREVHUYiYHODPXGDQoD
GRVDWRUHVGRPHUFDGRGRVHXREMHWRGDVXDHVWUXWXUDHGDVVXDVSUiWLFDV(VVHIDWR
PRVWUD D FRQVWDQWH FRQVWUXomR GR PHUFDGR HP VL MXQWDPHQWH FRP D VXD
PXOWLSOLFLGDGHGHUHDOLGDGHVHGHYDORUHV
28tVTXH(VFRFrV6FRWFK:KLVN\
2 XtVTXH HVFRFrV WDPEpP VH UHYHOD XP VSLULW FXMDV SUiWLFDV GH PHUFDGR
VRIUHUDP GLYHUVDV PXWDo}HV DR ORQJR GD VXD KLVWyULD H FRQWULEXtUDP SDUD D
FRQVROLGDomRGRSURGXWRFRQKHFLGRDWXDOPHQWH/\RQVGHQWUHRVIDWRVGDVXD
SHVTXLVD DSUHVHQWD D SDODYUD 
XtVTXH





DOFRyOLFDV HUDP XVXDOPHQWH DVVRFLDGDV DPRQDVWpULRVPRQJHV H FRQKHFLGDV SRU
WHUHPSURSULHGDGHVPpGLFDVTXDVHPtVWLFDVMXVWLILFDQGRVHDH[SUHVVmRDTXDYLWDH
iJXDGDYLGD%$7+*$7('HDFRUGRFRP%DWKJDWHSRSULPHLUR








































'HVWDFDVH DTXL TXH DPERV HVVHV HYHQWRV FRQWULEXtUDP SDUD DV FDUDFWHUtVWLFDV
DWXDLVGRXtVTXHHVFRFrVGHPDOWHFXMDGHVWLODomRpUHDOL]DGDSHORPpWRGRGHGRLV
DODPELTXHVGHFREUHHDVXDPDWXUDomRRFRUUHHPEDUULVGHFDUYDOKRVHQGRTXHDR










GH LOLFLWXGH SDUD D GHVWLODomR PRGHUQD H UHJXODGD -XQWDPHQWH FRP R
GHVHQYROYLPHQWRGHWHFQRORJLDYROWDGDjGHVWLODomRGRXtVTXHGHJUmR&RIIH\6WLOORX





GRXtVTXHHVFRFrVHVVH IRLRSHUtRGRHPTXHDEHELGDVH WRUQRX D~QLFDPDUFD
JHQpULFDGHVSLULWYHUGDGHLUDPHQWHLQWHUQDFLRQDO%$7+*$7(S$OpPGDV
FDUDFWHUtVWLFDV VLQJXODUHV GD EHELGD H GR HPSUHHQGLPHQWR GH YiULDV IDPtOLDV
SURGXWRUDV XPD SUDJD GHYDVWRX ERD SDUWH GRV YLQKHGRV GD )UDQoDV H
FRQVHTXHQWHPHQWHDIHWRXDPDLRUSDUWHGD(XURSDSRUYROWDGDPHWDGHGRVpFXOR
;,;%$7+*$7($VLWXDomRVHUHYHORXFRPRRSRUWXQLGDGHSDUDTXHRXtVTXH







D SURPRYHU R VHWRU 6:$  1D SXEOLFDomR GH  UHIHUHQWH DR FHQWHQiULR
GHVVDDVVRFLDomRpSRVVtYHOYLVOXPEUDUDOJXQVGRVIDWRVTXHD6:$WHYHTXHOLGDUDR
ORQJR GR WHPSR FRP SRU H[HPSOR D OXWD FRQVWDQWH SHOD UHGXomR GH WULEXWRV DV
UHVWULo}HVGHYHQGDLPSRVWDVDSyVD3ULPHLUD*XHUUD0XQGLDOUHODWLYDVjJUDGXDomR










































D  DWUDYpV GD VXD UHJXODPHQWDomR UHFHQWH HQFRQWUDQGR RV VHXV YDORUHV GH
PRWLYDomR GHPRQVWUDQGR D LQWHUDomR HQWUH DV SUiWLFDV GH PHUFDGR H D VXD
FDUDFWHUtVWLFDGHSODVWLFLGDGH
6DOLHQWDVH TXH D SUHRFXSDomR VREUH DV IRUPDV GHPHUFDGR UHYHUEHUD QRV
UHFXUVRVHPSUHJDGRVDHODVRTXHEHQHILFLDDWRUHVP~OWLSORVHDX[LOLDDUHVSHFWLYD
FRRUGHQDomR GHOHV 3DUD $UDXMR H .MHOOEHUJ  S  PHUFDGRV VH WRUQDP
UHFRQKHFLGRV FRPR HQWLGDGHV DXW{QRPDV H GHOLPLWDGDV TXDQGR LQYHVWLPHQWRV HP
IRUPDJHUDPHTXLYDOHQWHVHVSDFLDLVHWHPSRUDLVHQWUHDVWURFDVTXHGHRXWUDIRUPD
SHUPDQHFHULDP FRPR HSLVyGLRV LVRODGRV H LGLRVVLQFUiWLFRV (VWD LGHLD GH
HTXLYDOrQFLD H FRRUGHQDomR WUD] D QRomR GH FRQYHQo}HV DV TXDLV FRQVWURHPXP
FRQWH[WR FRPXP GH DomR EDVHDGR QD FDWHJRUL]DomR H QR HVWDEHOHFLPHQWR GH
HTXLYDOrQFLDV SRVVLELOLWDQGR D FRRUGHQDomR FROHWLYD GH DomR $5$8-2
.-(//%(5*S
1D FLrQFLD MXUtGLFD R H[HUFtFLR GH LQYHVWLJDomR GDV OHLV p GHQRPLQDGR
KHUPHQrXWLFDDTXDOpFRQVLGHUDGDFRPRDWHRULDFLHQWtILFDGDDUWHGHLQWHUSUHWDU
DSOLFDU H LQWHJUDU R GLUHLWR %(7,2/,  S  2 DWR GH LQWHUSUHWDU XPD OHL
LPSRUWDSUHYLDPHQWHHPFRPSUHHQGrODQDSOHQLWXGHGHVHXVILQVVRFLDLV5($/(
D S  FRP D ILQDOLGDGH GHQWUH DOJXPDV GHODV D GH IL[DU R VHX VHQWLGR
02172522ILPGDOHLpVHPSUHXPYDORUFXMDSUHVHUYDomRRXDWXDOL]DomR
ROHJLVODGRUWHYHHPYLVWDJDUDQWLUpUHFRQKHFLGRUDFLRQDOPHQWHHQTXDQWRPRWLYRGH
GHWHUPLQDGD DomR H WDPEpP p LQVHSDUiYHO GD HVWUXWXUD GR VLVWHPD H GR
RUGHQDPHQWR5($/(DS
$FDSWDomRGHVVHYDORUQDHVWUXWXUDGDOHLUHFHEHRQRPHGHKHUPHQrXWLFD








FRPR IDWRV GD VRFLHGDGH FRQILJXUDQGR D VRFLRORJLD GRV YDORUHV 5($/( E
3DUWLQGRGHFRQFHLWRVGXUNKHLPLDQRVH[LVWHXPDFRQVFLrQFLDFROHWLYDGLVWLQWDGRIDWR
VRFLDOHTXHpYLVWDFRPRUHSRVLWyULRGHYDORUHVRVTXDLVREULJDPHHQODoDPQRVVDV
YRQWDGHV SRUTXH UHSUHVHQWDP DV WHQGrQFLDV SUHYDOHFHQWHV QR WRGR FROHWLYR
H[HUFHQGRSUHVVmR RXFRDomRH[WHULRU VREUHDVFRQVFLrQFLDV LQGLYLGXDLV 5($/(
ES
1mRVHWHPDLQWHQomRDTXLGHDGHQWUDUDLQGDPDLVQDGLVFXVVmRVREUHDV
YHUGDGHLUDV IDFHWDVGRVYDORUHV$GPLWHVH DSHQDVD YLVmR VRFLROyJLFD GHOHVHR
SDSHO ILQDOtVWLFR TXH GHVHPSHQKDP QDV QRUPDV VRFLDLV (VWD SHVTXLVD XWLOL]D D
KHUPHQrXWLFDHVWUXWXUDOHWHOHROyJLFDYROWDGDjVLQVWLWXLo}HVHPVHQWLGRDPSORDILP
GH LGHQWLILFDU RV YDORUHV SUHVHQWHV QR DPELHQWH LQVWLWXFLRQDO GR DJURQHJyFLR GD
FDFKDoD QR SHUtRGR GH  D  H GH PDQHLUD SUy[LPD DR PHFDQLVPR GH







QD FDUDFWHUL]DomR H VHJPHQWDomR GR SURGXWR FRP EDVH HP IRQWHV SULPiULDV
UHSUHVHQWDGDVSHODVUHJXODo}HVGDPDWpULDHIDWRVGRFXPHQWDGRVDQtYHOIHGHUDOH
HVWDGXDO EHP FRPR IRQWHV VHFXQGiULDV DFDGrPLFDV 6DOLHQWDVH TXH GHQWUH RV














2VPDUFRV WHPSRUDLVPHQFLRQDGRV MXVWLILFDPVH SHOD DSURYDomR UHFHQWHGD
LQGLFDomRJHRJUiILFDGHRULJHPSRUPHLRGR&RPLWr([HFXWLYRGH*HVWmR*HFH[GD
&kPDUD GH &RPpUFLR ([WHULRU &DPH[ YLQFXODGD DR 0LQLVWpULR GD ,QG~VWULD H
&RPpUFLR([WHULRUH6HUYLoRV%5$6,/DIUXWRGHWUDEDOKRLQVWLWXFLRQDOLQLFLDGR
SHOR'HFUHWRQSXEOLFDGRHP%5$6,/,QLFLDOPHQWH
DSUHVHQWDVH XP UHWUDWR GR DPELHQWH GH  R TXDO WHUi D VXD HYROXomR
GHVFULWDDWpHPSURFHVVRKLVWyULFR LGHQWLILFDQGRVHRVPXQGRVGD WHRULDGDV
FRQYHQo}HVSUHVHQWHVFRPRILQVGHFDGDDVSHFWRLQVWLWXFLRQDOVXUJLGR1mRVHYHGD






DV UHJXODo}HV GD PDWpULD D QtYHO HVWDGXDO FRQIRUPH GLVSRQLELOLGDGH YLD VLWH GDV
DVVHPEOHLDVOHJLVODWLYDVHVWDGXDLVHGDFkPDUDOHJLVODWLYDGLVWULWDO$ILQDOLGDGHGHWDO







UHXQL}HV GD &kPDUD 6HWRULDO GD &DGHLD 3URGXWLYD GD &DFKDoD QR 0LQLVWpULR
$JULFXOWXUD 3HFXiULD H $EDVWHFLPHQWR &RPR IRFR SDUD HVVDV SRQWXDo}HV VH Gi
DVVLPFRPRMiPHQFLRQDGRRVWHPDVGHFDUDFWHUL]DomRGRSURGXWRXPDYH]TXHHVWmR
UHODFLRQDGRVDRUHFRQKHFLPHQWRGDVXDLGHQWLGDGHHPPHUFDGRLQWHUQDFLRQDOWySLFR









(VWH FDStWXOR GHGLFDVH j GHPRQVWUDomR H DQiOLVH GRV GDGRV FROHWDGRV
,QLFLDOPHQWHpDSUHVHQWDGDDILJXUDFRQFHLWXDOGDFDFKDoDHPPRPHQWR
DSDUWLUGRTXDOIRLLQWHQVLILFDGDDVXDLQVWLWXFLRQDOL]DomRIHGHUDO$VHJXQGDVXEVHomR
GHGLFDVH D DSUHVHQWDU D HYROXomR H DQiOLVH H[SORUDWyULD GHVVH DPELHQWH VRE D




GH &RPpUFLR ([WHULRU &DPH[ YLQFXODGD DR 0LQLVWpULR GD ,QG~VWULD H &RPpUFLR
([WHULRUH6HUYLoRVQRVHJXQGRVHPHVWUHGHILQDO
1R PRPHQWR VHJXLQWH DSUHVHQWDPVH DV FRQMXQWXUDV LQVWLWXFLRQDLV D QtYHO
HVWDGXDOVREUHDPDWpULD3DUD WDQWRYDOHVHGHFRQVXOWDVHPPHLRHOHWU{QLFRQRV
VtWLRVGR3RGHU/HJLVODWLYRH([HFXWLYRGH WRGRVRVHVWDGRVHGR'LVWULWR)HGHUDOH
DQiOLVH GRV GDGRV ORFDOL]DGRV VRE RV PHVPRV SDUkPHWURV XWLOL]DGRV QR kPELWR
IHGHUDO$R ILQDODSURIXQGDVHDSHVTXLVDDSDUWLUGDVDWDVGH UHXQLmRGD&kPDUD
6HWRULDO GD &DGHLD 3URGXWLYD GD &DFKDoD FRP IRFR RUJDQL]DGR HP GRLV WySLFRV





















$PRGDOLGDGH GH EHELGDHQYHOKHFLGD WDPEpP Mi H[LVWLD H D UHSUHVHQWDYD D
EHELGD TXH FRQWLYHVVH DR PHQRV FLQTXHQWD SRU FHQWR GH DJXDUGHQWH GH FDQD
HQYHOKHFLGDSRUXPSHUtRGRQmRLQIHULRUDXPDQRDGPLWLGDDDGLomRGHFDUDPHOR










QR HQWmR0LQLVWpULR GD $JULFXOWXUD H $EDVWHFLPHQWR Mi H[LVWLD SRU IRUoD GD /HL Q
%5$6,/H%5$6,/(PWDPEpPMiHVWDYDHPYLJRUH























$JXDUGHQWH GH FDQD FDQLQKD RX FDFKDoD VHP


























3XEOLFDGR R 'HFUHWR Q  HP  IRL FRQFHELGR R QRPH
FDFKDoDFRPRYRFiEXORGHRULJHPHXVRH[FOXVLYDPHQWHEUDVLOHLURFRQVWLWXtGRHP
LQGLFDomR JHRJUiILFD SHQGHQWH GH UHJXODPHQWDomR %5$6,/ 2'HFUHWR Q
 IRL SXEOLFDGR ORJR HP VHJXLGD  H WUDWRX GH DOWHUDU DOJXPDV
WHUPLQRORJLDV GR 'HFUHWR Q  %5$6,/ D &ULRXVH GLVWLQomR OHJDO
HQWUH DDJXDUGHQWH GH FDQD H D FDFKDoD SRUPHLR GD TXDO D SULPHLUDPDQWHYH D
JUDGXDomRDOFRyOLFDSUpYLDDHPYROXPHD&DIRUPDGHREWHQomRHD
SRVVLELOLGDGHGHVHUDFUHVFLGDGHDo~FDUHVDWpJO%5$6,/D$FDFKDoDSRU
VXD YH] SDVVRX D VHU FRQVLGHUDGD FRPR GHQRPLQDomR WtSLFD H H[FOXVLYD GD
DJXDUGHQWHGHFDQDSURGX]LGDQR%UDVLOFRQWHQGRDJUDGXDomRDOFRyOLFDGHD
 HP YROXPH D & FRP FDUDFWHUtVWLFDV VHQVRULDLV SHFXOLDUHV H IRL
H[SUHVVDPHQWHGLVFULPLQDGDFRPRLQJUHGLHQWHSDUDDFDLSLULQKD%5$6,/D








FDFKDoD DGRoDGD &RQVLGHUDQGR TXH ,*V LPSOLFDP HP IRUPD GH WUDQVPLWLU






2 TXH VH REVHUYD DTXL p D VHJPHQWDomR GHPHUFDGR FRPRPRWLYDGRUD GD
DOWHUDomR QR GHFUHWRPHQFLRQDGR (PSUHVWDQGRVH DOJXQV GL]HUHV HOXFLGDWLYRV GD
WHRULDHFRQ{PLFDGH&KDPEHUOLQHGD UHVRXUFHEDVHGWKHRU\DSHVDUGHYROWDGDVD




LPSRUWDQWH :5,*+7 .52// 3$51(//  0XLWR HPERUD YDORUHV FRPR
LQRYDomRHILFLrQFLDH[SHUWLVHRXFRQILDQoDSRVVDPVHUREVHUYDGRDVVXPHVHTXHD
ILQDOLGDGHSUHFtSXDGHVVDDOWHUDomRIRLDGHH[SORUDUDVHJPHQWDomRGDFDFKDoDFRPR































1HVVH SRQWR p SRVVtYHO TXH VHMDP YLVOXPEUDGRV GRLV FRQMXQWRV GH YDORUHV
GLVWLQWRVXPGHSODQRLPHGLDWRHRXWURGHORQJRSUD]R2LPHGLDWLVPRVHULDOLJDGRDR
EHPHVWDU VRFLDO H j QRomR GH UHOHYkQFLD SRU LQWHJUDomR D XP JUXSR TXDOLILFDGR
SHUWLQHQWHDRPXQGRFtYLFRGDVFRQYHQo}HV2FRQMXQWRDORQJRSUD]RHVWDULDOLJDGR
jLPDJHPGDFDFKDoDFRPRXPSURGXWRFRQILiYHOHFRQVLVWHQWHFRPDFRPELQDomR






1RPrV GH RXWXEUR GH  D FRQFHLWXDomR GD FDFKDoD SDVVRX SRU QRYD
UHIRUPDFRPR'HFUHWRQTXHSXEOLFDGRHPYROWRXDDOWHUDU


























PHVPR WHPSR9DORUHV ILQV SDUD WDQWR SRGHPVHUPHQFLRQDGRVRV GDHILFLrQFLD H
SDGURQL]DomR %ROWDQVNL H 7KpYHQRW  DILUPDP TXH RPXQGR LQGXVWULDO HVWi
FRQHFWDGRjSURGXomRGHEHQVPDWHULDLVHpVXVWHQWDGRSRUPHFDQLVPRVGLUHFLRQDGRV
DRSODQHMDPHQWRIXWXURHLQYHVWLPHQWRVHQGRYLVOXPEUDGDDSUR[LPLGDGHQRFDVR
2V SDGU}HV GH TXDOLGDGH GD FDFKDoD WDPEpP IRUDP DOYR GH UHJXODomR
HQFRQWUDQGRVH DWXDOPHQWH LQVWLWXFLRQDOL]DGRV (P  IRL VXEPHWLGR SURMHWR GH
UHJXODPHQWR D UHVSHLWR SRUPHLR GD3RUWDULD Q  GD6HFUHWDULD GH'HIHVD
$JURSHFXiULDGR0$3$ %5$6,/D2 UHJXODPHQWRHPTXHVWmR IRLDSURYDGR
SRU PHLR GD ,QVWUXomR 1RUPDWLYD Q  GH  GH MXQKR GH  GR 0$3$
SXEOLFDGDHPGH MXQKR GHH DEUDQJHX QmR VyD FDFKDoD FRP WDPEpPD
DJXDUGHQWH GH FDQD %5$6,/ E &RPR LQRYDomR HVVH UHJXODPHQWR
LQVWLWXFLRQDOL]RX GXDV QRYDV FRQFHLWXDo}HV GR SURGXWR D FDFKDoD SUHPLXP H D





















GR ,QVWLWXWR 1DFLRQDO GH 0HWURORJLD 1RUPDOL]DomR H 4XDOLGDGH ,QGXVWULDO R
,10(752%5$6,/F3RUPHLRGHVVHQRUPDWLYRIRLDXWRUL]DGRTXHDFDFKDoD
IRVVHDYDOLDGDYROXQWDULDPHQWHTXDQWRjVXDFRQIRUPLGDGHHFHUWLILFDGDQR6%$&2
REMHWLYR H[SUHVVR GHVVH UHJXODPHQWR HUD GR GH JDUDQWLU XP QtYHO DGHTXDGR GH
FRQILDQoDGDFDFKDoDHPUHODomRjVVXDVQRUPDV$DSOLFDELOLGDGHGHVVDDYDOLDomR









QtWLGR QR HQWDQWR YDORUHV GHPHUFDGR WDPEpP VmR YLVOXPEUiYHLV 2V YDORUHV GR
PXQGRGHUHQRPHGDVFRQYHQo}HVVmRDSUHVHQWDGRVSHORIDWRGHXPDRUJDQL]DomR
DOKHLD DR SURGXWRU HVWDEHOHFHU FULWpULRV TXH LPSOLTXHP HP TXDOLGDGH H VHU
UHFRQKHFLGDFRPRWDO














TXH R SURGXWRU VH VXEPHWH YROXQWDULDPHQWH FRQIRUPH VDOLHQWDGR H 6RUDWWR HW DO
SDFHUWLILFDomR³FRQIHUHDJUHJDomRGHYDORUjPDUFDDXPHQWDQGRDVXD




UHTXLVLWRV H SURFHGLPHQWRV SDUD R UHJLVWUR GH HVWDEHOHFLPHQWRV SURGXWRUHV GH
DJXDUGHQWHGHFDQDHGHFDFKDoDRUJDQL]DGRVHPVRFLHGDGHFRRSHUDWLYDHRVVHXV
SURGXWRV UHYRJDQGRD LQVWUXomRQRUPDWLYDTXHFXLGDYDGDPDWpULDD ,10$3$Q
 MiPHQFLRQDGDDFLPD%5$6,/H$FHUFDGDDOWHUDomRRSRQWRTXH
DSUHVHQWD DPXGDQoD GHPDLV IiFLO REVHUYDomR p D H[FOXVmR GDV DVVRFLDo}HV GH
SURGXWRUHVGRUROGHIDYRUHFLGRVHRDSURYHLWDPHQWRGRVHXFRQWH~GRSDUDGLVFLSOLQDU
WDPEpP D SURGXomR GH DJXDUGHQWH GH FDQD %5$6,/ H (QTXDQWR TXH R
UHJXODPHQWRGHH[SUHVVDPHQWHPHQFLRQDYDTXHRVHXFRQWH~GRGLVFLSOLQDYDRV
HVWDEHOHFLPHQWRV GH SURGXWRUHV FDFKDoD H DV DVVRFLDo}HV H FRRSHUDWLYDV GH
SURGXWRUHV GH FDFKDoD R QRUPDWLYR GH  GHVWLQD R VHX FRQWH~GR DRV
HVWDEHOHFLPHQWRVRUJDQL]DGRVHPVRFLHGDGHFRRSHUDWLYDGHDJXDUGHQWHGHFDQDHGH
FDFKDoD






SUHFLVD WUD]HQGRDOJXQV DVVXQWRV QmR DERUGDGRV DQWHV FRPRDV LQIRUPDo}HV GR






















UHODFLRQDGR FRP D LGHLD GH XP DJUXSDPHQWR GH UHSUHVHQWDQWHV GRV RUJDQLVPRV
yUJmRV H HQWLGDGHV S~EOLFDV H SULYDGDV TXH FRPS}HP RV HORV GH XPD FDGHLD
SURGXWLYDGRDJURQHJyFLRHQRVWHUPRVGD3RUWDULD0$3$QGHGHRXWXEUR
GH  DWXDOPHQWH VmR SDUWH LQWHJUDQWH GD HVWUXWXUD IXQFLRQDO GR &RQVHOKR GR
$JURQHJyFLR&216$*52%5$6,/E
$~OWLPDDJHQGDHVWUDWpJLFDGD&kPDUD6HWRULDOGD&DFKDoDIRLSXEOLFDGDHP
SDUDR SHUtRGRGHD  %5$6,/2VREMHWLYRVGHOLQHDGRVQD
RSRUWXQLGDGHIRUDPRVGHHVWDEHOHFHUXPSODQRGHWUDEDOKRSDUDD&DGHLDSDUD
RV SUy[LPRV  DQRV  IDFLOLWDU H RUJDQL]DU D DomR FRQMXQWD GDV &kPDUDV QRV




SHVTXLVDGHVHQYROYLPHQWRH LQRYDomRDVVLVWrQFLD WpFQLFD ILVFDOL]DomRHFRQWUROH
UHYLVmR GRV PDUFRV UHJXODWyULRV D SURPRomR GR VHWRU LGHQWLILFDomR JHRJUiILFD
SURFHVVRVGHFHUWLILFDomRJRYHUQDQoDWULEXWDomRHPHUFDGRLQWHUQDFLRQDO
2EVHUYDVH TXH DV FkPDUDV VHWRULDLV H WHPiWLFDV IXQFLRQDP QR kPELWR GR
0$3$FRPRSDUWHLQWHJUDQWHGR&216$*52TXHFRPRyUJmRFROHJLDGRFRQVXOWLYR
WHPDILQDOLGDGHGHDUWLFXODUHQWUHRVVHWRUHVS~EOLFRVHSULYDGRVRSODQHMDPHQWRH
LPSOHPHQWDomR GRV LQVWUXPHQWRV LQVWLWXFLRQDLV GH SURPRomR GR DJURQHJyFLR
EUDVLOHLUR %5$6,/E$FULDomRGD&kPDUD6HWRULDOGD&DFKDoDHQ[HUJDGD








SUySULD DJHQGD HVWUDWpJLFD SXEOLFDGD HP  LQGX] YDORUHV GH H[SHUWLVH SDUD R








PRGLILFDomR GD FRORUDomR RULJLQDO GR SURGXWR DUPD]HQDGR RX HQYHOKHFLGR RX GR
VXEPHWLGRDHVWHVSURFHVVRVH[FHWXDGRRXVRGHFDUDPHORSDUDFRUUHomRGHFRU
%5$6,/ D 7DPEpP IRL SURLELGD D DGLomR GH VXEVWkQFLDV TXH DOWHUHP DV
FDUDFWHUtVWLFDV VHQVRULDLV QDWXUDLV GR SURGXWR ILQDO UHVVDOYDQGR DOJXQV FDVRV
SUHYLVWRVQRUHJXODPHQWRHPTXHVWmR%5$6,/D
$ PHVPD DOWHUDomR PHQFLRQDGD QR SDUiJUDIR DQWHULRU DLQGD SHUPLWLX D







GLDJUDPDGDV GH PDQHLUD TXH FRUUHVSRQGDP GH PDQHLUD Pi[LPD j PHWDGH GD
GLPHQVmRXWLOL]DGDSDUDDGHQRPLQDomRGRSURGXWR%5$6,/D




















VREUH R VLJQLILFDGR HWLQRFXOWXUDO GR XtVTXH H D LGHQWLGDGH SURILVVLRQDO GRV VHXV
SURGXWRUHV
2EVHUYDVH TXH DSDUHQWHPHQWH DVVLP FRPR R IDWR UHODWDGR UHIHUHQWH DR
XtVTXHHVFRFrVDDOWHUDomRGRUHJXODPHQWRGRVSDGU}HVGHTXDOLGDGHGDFDFKDoD
WUD]LGD SHOD ,1 0$3$ Q  UHIOHWLX D SUHRFXSDomR FRP D LQIRUPDomR GR




VD~GH GR FRQVXPLGRU DR VH UHVWULQJLUHP RV DGLWLYRV FRDGMXYDQWHV GR SURGXWR H






H[SHFWDWLYDV SRU SDUWH GRV VHXV FRQVXPLGRUHV VHQGR TXH DV FDUDFWHUtVWLFDV QmR
VHQVRULDLVLPSRUWDPDRWHPDRXVHMDQmRSRGHPVHUGHVFDUWDGDV




UHYLVmR GR UHJXODPHQWR HPTXHVWmR IRL DSURYDGD HPVHWHPEURGH XPD YH]






















1RPHLR WHPSR HQWUH D FRQVXOWD H D DSURYDomR GD UHYLVmR GR UHJXODPHQWR

























&DFKDoD SRU PHLR GD 3RUWDULD ,10(752 Q  %5$6,/ D &RPR
REMHWLYR IRL HVWDEHOHFLGR R GH SURSRU LQVWUXPHQWRV HIHWLYRV GHRSHUDFLRQDOL]DomR
LPSOHPHQWDomR H PHOKRULD GDV DWLYLGDGHV UHODWLYDV DR 3URJUDPD GH $YDOLDomR GD
&RQIRUPLGDGHSDUD&DFKDoD%5$6,/D$FDFKDoDFRQIRUPHD6%$&JDQKD
HQWmRQRYDDOLDGDSDUDUHIRUoDUDVXDHIHWLYLGDGH2VYDORUHVHQWmRGHDSULPRUDUD




FDFKDoD H GR VHX UHFRQKHFLPHQWR FRPR SURGXWR WLSLFDPHQWH EUDVLOHLUR DLQGD
FRQWLQXDYD 1R kPELWR LQWHUQDFLRQDO QmR EDVWD TXH XP SDtV HVWDEHOHoD DV VXDV
LQVWLWXLo}HVSDUDTXHHODVVHMDPUHVSHLWDGDVSRUWRGRVHVWiHYLGHQWHPHQWHSUHVHQWH





SHUGHU R VHX SUySULR VHQWLPHQWR GH IUDTXH]D HYLGHQFLDQGR DV VXDV GLIHUHQoDV H
LQLFLDQGRRHVWDGRGHJXHUUDGLVWLQJXLQGRVHR'LUHLWRGDV*HQWHVR'LUHLWR3ROtWLFRH
R'LUHLWR&LYLO 0217(648,(83RUGLUHLWRGDVJHQWHVHQWHQGHVHDFLrQFLD
TXH WHP OXJDU HQWUH 1Do}HV RX (VWDGRV EHP FRPR DV REULJDo}HV GHFRUUHQWHV
9$77(/  LPSOLFDQGR QD LGHLD GH VREHUDQLD LQGHSHQGrQFLD QDFLRQDO H




$PpULFD UHFRQKHFHUDP LQWHUQDPHQWH D FDFKDoD FRPR XP SURGXWR EUDVLOHLUR (P















R 0p[LFR H R %UDVLO %5$6,/ E 2 VHJXQGR HYHQWR Mi PHQFLRQDGR QD
LQWURGXomRGHVWHHVWXGRpSHUWLQHQWHjDSURYDomRGRXVRGHLQGLFDomRJHRJUiILFDSRU
PHLR GR &RPLWr ([HFXWLYR GH *HVWmR *HFH[ GD &kPDUD GH &RPpUFLR ([WHULRU
&DPH[ YLQFXODGD DR 0LQLVWpULR GD ,QG~VWULD &RPpUFLR ([WHULRU H 6HUYLoRV HP
DWHQomRDR$FRUGRGH0DUUDTXH[HUHVSRQViYHOSHODFULDomRGD2UJDQL]DomR0XQGLDO
GR&RPpUFLR20&
$FHUFD GHVVH ~OWLPR SRQWR VDOLHQWDVH TXH R UHJXODPHQWR HP TXHVWmR IRL
SXEOLFDGR SRU PHLR GD 5HVROXomR Q  GH  GH RXWXEUR GH  GR
*HFH[&DPH[%5$6,/GDMXGDQGRDUHIRUoDUDIRUPDGHPHUFDGRGDFDFKDoD
(VVH UHJXODPHQWR DLQGD IH] XVR GD GHILQLomR GH FDFKDoD FRQVROLGDGD QRV TXDVH
~OWLPRVDQRVHSUHVHQWHPDLVSUHFLSXDPHQWHQR'HFUHWRQHQD ,1
0$3$ Q  DGHQWUDQGRVH HP GHVFULomR VREUH D FRPSRVLomR TXtPLFD




$ HQFHUUDU D DQiOLVH DSUHVHQWDVH XPD WDEHOD UHVXPR DFHUFD GRV DFKDGRV
















































































































































$TXL UHWRPDVH 2VWURP  QR VHQWLGR GH TXH R SURFHVVR GH
H[SHULPHQWDomR VLPXOWkQHD HP WRGR XP WHUULWyULR QDFLRQDO FRP TXH HTXLSHV
UHGXQGDQWHVGHSURMHWLVWDVGHYHID]HUSDUWHGRGHVHQYROYLPHQWRLQVWLWXFLRQDO4XDQWR
D HVVHSRQWR GHVWDFDVHTXHD ³DXWRQRPLDGDVHQWLGDGHV IHGHUDWLYDV SUHVVXS}HV
UHSDUWLomRGH FRPSHWrQFLDV´D TXDO HPVXDVGLVWULEXLo}HVGH SRGHUHV ³pR SRQWR
QXFOHDUGDQRomRGH(VWDGRIHGHUDO´6,/9$S(VVDUHSDUWLomRUHJLRQDO














TXDQWLGDGH WDPEpP VmR GRWDGRV GH FDSDFLGDGH GH DXWRJRYHUQR H UHVSHLWDP R
SULQFtSLRGDVHSDUDomRGRVSRGHUHVFRQIRUPHRPHQFLRQDGRDFLPD
(VVD RUJDQL]DomR FRQWXGR VRIUH OLPLWDo}HV H[SUHVVDV LPSOtFLWDV







GD VXD RUJDQL]DomR FRQVWLWXFLRQDO H OHJDO RX GD DXVrQFLD GD GLVFULPLQDomR HQWUH
UHJL}HV ,, R SULQFtSLR GR (VWDGR 'HPRFUiWLFR GH 'LUHLWR OLJDGR j OHJDOLGDGH
PRUDOLGDGHHGLJQLGDGHGDSHVVRDKXPDQD ,,,RSULQFtSLRGHPRFUiWLFR OLJDGRDRV
GLUHLWRV IXQGDPHQWDLVH VXDVJDUDQWLDV H ,9 RV SULQFtSLRV GDRUGHPHFRQ{PLFD H







DRSDWULP{QLRKLVWyULFRH FXOWXUDO FLrQFLD WHFQRORJLDGHVHQYROYLPHQWRH LQRYDomR
TXH SRGHP VHU H[HUFLGDV GHPDQHLUD FRQFRUUHQWH HQWUH D 8QLmR RV (VWDGRV H R
'LVWULWR )HGHUDO 1D RUJDQL]DomR SROtWLFRDGPLQLVWUDWLYD GHVVH WLSR GH UHSDUWLomR D





R IDWR GH TXH R ³UHJLVWUR D SDGURQL]DomR D FODVVLILFDomR H DLQGD D LQVSHVomR H




3UHVLGHQWH GD 5HS~EOLFD H FRQIRUPH R DILUPDGR SRU &DUYDOKR  UHDOL]RXVH
FRQVXOWDHOHWU{QLFDQRVVtWLRVHOHWU{QLFRVGD$VVHPEOHLDVHGRV*RYHUQRV(VWDGXDLV
HGR'LVWULWR)HGHUDO























































































































WySLFRV SUySULRVRVQRUPDWLYRVGHVVDVXQLGDGHV IHGHUDGDV VHUmRDSUHVHQWDGRVH





$ FRPHoDU SHOR HVWDGR GH *RLiV GHVWDFDVH TXH HP MXQKR GH  IRL
IRUPDOL]DGD D FULDomR GR $UUDQMR 3URGXWLYR /RFDO ± $3/ ± GD &DFKDoD GH *RLiV




³FDSDFLWDU R SURGXWRU PRGHUQL]DU DV WpFQLFDV GH SURGXomR H FRQVHJXLQWHPHQWH
PHOKRUDU D TXDOLGDGH GD FDFKDoD DUWHVDQDO´ *2,È6  2X VHMD YDORUHV
HPLQHQWHPHQWH OLJDGRV D HILFLrQFLD VHJXUDQoD H FRQILDQoD LQG~VWULD FtYLFR H
GRPpVWLFRHPHFkQLFDFRQHFWDGDjHVWUXWXUDGRVHWRU2EVHUYDVHDTXLTXHSDUDD
IRUPDomRGHXP$3/RJRYHUQRGH*RLiVHVWDEHOHFHDQHFHVVLGDGHGHPRELOL]DomR






FXMD DGPLQLVWUDomR FRPSHWH DR 3RGHU ([HFXWLYR UHJLRQDO DUWV  H  *2,È6
F'HQWUHDVDWLYLGDGHVPHQFLRQDPVHDRUHJLVWURHILVFDOL]DomRGDVXQLGDGHV
GH SURGXomR HP SURO GD TXDOLGDGH GR SURGXWR E LQFHQWLYR j FRPHUFLDOL]DomR H
H[SRUWDomRFGHVHQYROYLPHQWRWpFQLFRHHFRQ{PLFRGRVSURGXWRUHVGSHVTXLVDH
H[SHULPHQWRV HP YLVWD GH PHOKRUHV PpWRGRV GH SURGXomR H GH PHOKRULDV GD
TXDOLGDGHFLQGLFDomRGHiUHDVDSWDVDWXULVPRUHODFLRQDGRjDWLYLGDGHGSHVTXLVD





















IRL FULDGR R SURJUDPD UHJLRQDO GH LQFHQWLYR j SURGXomR GH DJXDUGHQWH WDPEpP
LQWLWXODGRGH3Uy&DFKDoDSRUPHLRGD/HLQSXEOLFDGDHPGHDJRVWR
GDTXHOH DQR 0,1$6 *(5$,6  UHJXODPHQWDGR SRU PHLR GR 'HFUHWR Q
 0,1$6 *(5$,6  $V Do}HV JRYHUQDPHQWDLV WrP QDWXUH]D
SDUWLFLSDWLYD FRP RV UHSUHVHQWDQWHV GRV SURGXWRUHV UHJLRQDLV D DGPLQLVWUDomR GR
SURJUDPDSHUPDQHFHXFRPR3RGHU([HFXWLYRDUWVH0,1$6*(5$,6
'HQWUH DV DWLYLGDGHV PHQFLRQDVH D D LGHQWLILFDomR H GHOLPLWDomR GDV iUHDV
SURStFLDVjSURGXomRHPSUROGDTXDOLGDGHGRSURGXWRERUHJLVWURHILVFDOL]DomRGDV
XQLGDGHV SURGXWRUDV F LQFHQWLYR j FRPHUFLDOL]DomR H H[SRUWDomR G SHVTXLVDV H


















GR SURGXWR GHVWLODGR TXH SRGH VHU GHQRPLQDGD FRPR ³&DFKDoD GH 0LQDV´ H
DSUHVHQWDP  IRUPDV GH VHJPHQWDomR GD EHELGD HP ³QRYD´ ³GHVFDQVDGD´
³HQYHOKHFLGD´ ³PDWL]DGD´ H GH ³UHVHUYD HVSHFLDO´ TXH DVVLP FRPR DV LQIXV}HV
GHYHPFRQVWDUQRUyWXORGRVSURGXWRV$GPLWHVHDHVWDQGDUOL]DomRUHVSHLWDGDVDV
UHJL}HV GHPDUFDGDV FRQIHULQGR FHUWLILFDGR GH FRQWUROH GH RULJHP SDVVtYHO GH





















³QRYD´ p DTXHOD ³HQJDUUDIDGD ORJR DSyV VXD H[WUDomR´ ,, ± D ³GHVFDQVDGD´ RX VHMD ³PDQWLGD HP
GHVFDQVRHPWRQHORXEDUULOGHPDGHLUDSRUXPSHUtRGRPtQLPRGHVHLVPHVHV´,,,±D³HQYHOKHFLGD´












GR DJULFXOWRU IDPLOLDU DVVRFLDo}HV H FRRSHUDWLYDV LQVHULGRV QD FDGHLD GD FDQDGH
Do~FDU &RPRPHFDQLVPR GH DX[tOLR VmR FLWDGRV R FUpGLWR UXUDO LQFHQWLYR ILVFDO H
WULEXWiULRSHVTXLVDH[WHQVmRHDVVLVWrQFLDWpFQLFDFRPHUFLDOL]DomRGRVSURGXWRVHD










HP  GH MXQKR GDTXHOH DQR 0,1$6*(5$,6  H ,,, HP  PHQomR j
LPSODQWDomRGR3URJUDPD0LQHLURGHÈOFRRO/HLWHH&DFKDoD±3520$/&FLWDGRQR
3URJUDPD 6RFLDO 0LQDV 6HP )RPH UHJXODPHQWDGR SHOR 'HFUHWR (VWDGXDO Q
0,1$6*(5$,6EUHLQYLQGLFDGRSHORVHWRUHFRPRREMHWLYRGH








TXDOLGDGHGD3DUDtED H R GHVHQYROYLPHQWR WXUtVWLFR GD UHJLmR DWUDYpV GR SURGXWR´
LQGXVWULDO FtYLFR GRPpVWLFR H PHUFDGR 2 SURMHWR DERUGDULD GHVGH R SODQWLR j
DVVLVWrQFLDGHSHTXHQRVSURGXWRUHVHVHJXQGRRHQWmR6HFUHWiULRGH3ODQHMDPHQWR
H*HVWmR (VWDGXDO SHUPLWLULD D ³IRUPDomR GH XP QRYR SROR QDFLRQDO GD FDFKDoD´








D FDFKDoD FRPR3DWULP{QLR&XOWXUDO H ,PDWHULDO GR(VWDGRGD3DUDtED 3$5$Ë%$
E'HDFRUGRFRPDTXHODXQLGDGHIHGHUDGDDWUDGLomRGDFDFKDoDGHDODPELTXH








SDVVRX D FRQVLGHUDU D FDFKDoD FRPR 3DWULP{QLR &XOWXUDO H ,PDWHULDO GR (VWDGR
3HUQDPEXFDQR 3(51$0%8&2 E $ ³KLVWyULD GD FDFKDoD HP 3HUQDPEXFR
FRPHoD HP  FRP RV SULPHLURV HQJHQKRV SHUQDPEXFDQRV DFRPSDQKDGR D
DODPELFDJHP GD FDQDGHDo~FDU´ SDUD D SURGXomR GD EHELGD H VXD XWLOL]DomR QR








1RV DQRV GH  H  R /HJLVODWLYR(VWDGXDO GR5LR GH -DQHLUR WHQWRX
HVWDEHOHFHUXPSDGUmRGHLGHQWLGDGHHDVFDUDFWHUtVWLFDVGRSURFHVVRGHHODERUDomR













HQJHQKRV GH Do~FDU H PDLV GH  DODPELTXHV FRP XPD SRSXODomR GH
DSUR[LPDGDPHQWH  KDELWDQWHV´ 5,2'( -$1(,52  $ EHELGD HQWmR
UHSUHVHQWDH[SUHVVmRFXOWXUDOQDFLRQDOHKLVWyULFDFXMDYDORUL]DomRSRGHLPSXOVLRQDU



















































SROtWLFD GH LQFHQWLYR D PLFURGHVWLODULDV GH iOFRRO H EHQHILFLDPHQWR GH SURGXWRV
GHULYDGRV GH FDQDGHDo~FDU H R VHX UHJXODPHQWR UHSUHVHQWDGRV SHOD /HL
&DWDULQHQVHQSXEOLFDGDHPGH MXOKRGDTXHOHDQRHR'HFUHWRQ
 6$17$&$7$5,1$DHE$ OHL TXH LQVWLWXL HVVHSURJUDPD
SRVVXLHQIRTXHQRSHTXHQRHPSUHHQGLPHQWRGH LQWHUHVVHGDVFRPXQLGDGHVUXUDLV
GRDJULFXOWRUIDPLOLDUDVVRFLDo}HVFRRSHUDWLYDVQmRpHVSHFtILFRjFDFKDoDHDSHQDV
ID] PHQomR j DJXDUGHQWH 2 UHJXODPHQWR GHVVD SROtWLFD GH LQFHQWLYR HP




SHVTXLVD H[WHQVmR H DWLYLGDGH WpFQLFD SURPRomR H FRPHUFLDOL]DGR GRV SURGXWRV
MXQWDPHQWHFRPFHUWLILFDGRVGHRULJHPHGHTXDOLGDGH6$17$&$7$5,1$D
&RPR LPSXOVLRQDGRU SDUD R SURJUDPD WDPEpP FXPSUH PHQFLRQDU D UHIHUrQFLD












































































































































































$12 8) ,167,78,d­2 $668172 *5832






































'H DFRUGR FRP RV GDGRV REWLGRV REVHUYDVH TXHR HVWDGR0LQHLUR IRL R
SLRQHLURHVHUYHFRPRGLIXVRUQDUHJXODomRHQRLQYHVWLPHQWRGDIRUPDGRPHUFDGR
GD FDFKDoD 6HMD QD FULDomR GH SURJUDPDV GH LQFHQWLYR RX QD VHJPHQWDomR GR
SURGXWR RX QD YDORUL]DomR GR VHX SDWULP{QLR FXOWXUDO 0LQDV *HUDLV HQFDEHoRX D
LQRYDomRGHLQVWLWXLo}HVFRPLPSDFWRQRPHUFDGRGDFDFKDoD$OpPGRPDLVIRLR
SULPHLUR H R ~QLFR EHPVXFHGLGR DR HVWLSXODU XPD LGHQWLGDGH UHJLRQDO SDUD R VHX
SURGXWR
'DVXQLGDGHVIHGHUDGDVHOHQFDGDVDSUHVHQWDUDPSURJUDPDVGHLQFHQWLYRj
SURGXomR GD FDFKDoD H TXDOLGDGH 0* 3% H *2 FRP GRLV UHJXODPHQWRV 
DSUHVHQWDUDPSROtWLFDVGHLQFHQWLYRDRSHTXHQRSURGXWRUHRXSURJUDPDVRFLDO0*
GXDVYH]HVH6&DSUHVHQWDUDPRUHFRQKHFLPHQWRFXOWXUDOGRSURGXWRRXGHXPD








FRQFUHWDPHQWH QRUPDWLYR GHGLFDGR DR UHFRQKHFLPHQWR GD LGHQWLGDGH UHJLRQDO GR
SURGXWR0*
7RGRVRVQRUPDWLYRVUHJXODPHQWRVH LQVWLWXLo}HVDSRQWDGDV WrPRSRWHQFLDO
GH DOWHUDU HRX UHWHU D IRUPD GH XP GHWHUPLQDGR PHUFDGR 1R HQWDQWR GDGD D
FRPSDUDomR R LQYHVWLPHQWR IHGHUDO QR SHUtRGR GH  D  H OHYDQWDGRV QRV














0,1$6 *(5$,6 D 2 SDUHFHU SURYHQLHQWH GD &RPLVVmR GH 3ROtWLFD
$JURSHFXiULD H $JURLQGXVWULDO GDPHVPD $VVHPEOHLD DLQGD IULVD TXH R QRUPDWLYR

























































$H[SUHVVmR ³3pGHFXED´ QRSUHVHQWHFDVRGL] UHVSHLWRDRFDOGRGHFDQD IHUPHQWDGR ULFR HP













































































































JUDGXDomR DOFRyOLFD HVWi LQVHULGD QR PHVPR SDWDPDU YLJHQWH D QtYHO IHGHUDO DWp
MDQHLURGHDTXDQGR³DJXDUGHQWHGHFDQD´³FDQLQKD´H³FDFKDoD´












































































































































































0XLWR HPERUD DPEDV DV UHJXODo}HV VHMDP GLVWLQWDV HPPXLWRV DVSHFWRV p











VmR OLYUHV SDUD HQDOWHFHU SHFXOLDULGDGHV UHJLRQDLV 2EVHUYDVH TXH R SDGUmR GH
LGHQWLGDGHPLQHLURYDLDOpPHHOHYDDVFDUDFWHUtVWLFDVGRSURGXWRFRP UHODomRDRV
VHXV DVSHFWRV KLVWyULFRV H FXOWXUDLVPDWpULD SULPDH TXH FRQIRUPH VDOLHQWDGRDR






UyWXORGDFDFKDoDGH ³UHVHUYDHVSHFLDO´RXGH ³DODPELTXH´2 UHJXODPHQWRPLQHLUR
DGHQWUDDRUHJLRQDOLVPRFRPHQIRTXHQDWUDGLomRGRSURGXWRHIRUPDGHSURGXomR
$SHVDUGHTXHVHSRVVDID]HUDUHODomRDSRQWDGDDFLPDDFHUFDGRQRUPDWLYR
PLQHLUR H DV UHJXODo}HV IHGHUDLV LQGX]VH TXH R DSRUWH GD 8QLmR QHVVDV
UHJXODPHQWDo}HVVHUYLXFRPRGHVHQFRUDMDQWHSDUDDFULDomRGHQRUPDWLYRVDQtYHO
HVWDGXDO 'HSRLV GRV PDUFRV OHYDQWDGRV QHVWD SHVTXLVD HVSHFLDOPHQWH DSyV D

















WHU LQIOXHQFLDGR R HL[R OyJLFR GH UHJXODomR IHGHUDO DWp PHVPR D GHQRPLQDomR H




UHODomR FRP R UHFRQKHFLPHQWR H LGHQWLGDGH GR SURGXWR $ SDUWLU GHVVH SRQWR
SUHWHQGHVHYLVOXPEUDUDRUJDQL]DomRGRVDWRUHVGRVHWRUHVXDVDUJXPHQWDo}HVHP







SURO GH GHWHUPLQDGDV SUiWLFDV GH PHUFDGR TXH LQIOXHQFLDUDP D FRQVROLGDomR GR
DPELHQWHLQVWLWXFLRQDOHPWHOD











GR VHWRU UHODFLRQDGD DRV VHJPHQWRV GH SURGXomR SRU DODPELTXH H SRU FROXQD
LQGXVWULDO$DEHUWXUDGDVHVVmRVHGHXQRGLDGHDEULOGHFRPXPDEUHYH
PHQomRGDWUDGLomRQDGHVWLODomRGDFDFKDoDHFRPSDUDWLYRGHVHDOPHMDURVXFHVVR









DGKRF HR ³PDQGDWiULR´ GD$3$&(5-RV UHSUHVHQWDQWHVGRRXWURUD0LQLVWpULRGD
&LrQFLDH7HFQRORJLD 0&7HGD$VVRFLDomR3DXOLVWDGRV3URGXWRUHVGH&DFKDoD
&HUWLILFDGD GH 4XDOLGDGH $33&&4 H[SUHVVDUDP R VHX SRVLFLRQDPHQWR SHOD
PDQXWHQomR GD SUHVLGrQFLD 2V UHSUHVHQWDQWHV GD2UJDQL]DomR GDV &RRSHUDWLYDV
%UDVLOHLUDV2&%GD$VVRFLDomRGRV3URGXWRUHV$UWHVDQDLVGH&DFKDoDGH6DOLQDV













LQWHUQDV´ %5$6,/ E S 2 UHSUHVHQWDQWH GD 2&% SRU VXD YH] ³FKDPRX
DWHQomRSDUDDXQLmRGHHVIRUoRVGRVHWRU´
2EVHUYDVHDTXLJUDQGHFDUJDGRVYDORUHVGRPXQGRGRPpVWLFRGDWHRULDGDV




PHLR GD YRWDomRPHQFLRQDGD H R DPELHQWH LQVWLWXFLRQDO GHPRQVWURX D DGRomR GH
SULQFtSLRVGHXQLmRQRLQWXLWRGHWHQGHUDFRQVLGHUDUDFDFKDoDFRPRXPWRGRSDUD
ILQVGDVXD UHJXODomR6DOLHQWDVHTXHR IDWR WHYHRSRWHQFLDOGH LQGLFDUGLUHomRH
UHYHODUSRVVtYHOFLVmRQRVHWRUSURGXWLYRGHULYDGD([LVWLQGRRXQmRDQHFHVVLGDGH
GH WUDWDPHQWR GLIHUHQFLDGR HQWUH HVVDV GXDV IRUPDV GH SURGXomR PRVWURXVH
FRQYHQLHQWHDVXDQmRH[SORUDomRQDTXHOHPRPHQWRHPSUROGDXQLGDGHGDiUHD
7HPiWLFDPXLWRSUy[LPDPDVDJRUDQmRPDLVOLJDGDDRSRVVtYHOIDYRUHFLPHQWR
GRSURGXWRGHDFRUGRFRPD VXD IRUPDGHSURGXomR DODPELTXHRXFROXQDH VLP
UHODFLRQDGD j VXD IRUPD GH GHVWLODomR DSDUHFHX DR ILP GH  7UDWRXVH GD















%HELGD $%5$%( H GR&1$PHQFLRQDUDPTXH D FDFKDoDELGHVWLODGD GHYHULD VHU
FRQVLGHUDGDFDFKDoD%5$6,/I2SUHVLGHQWHGDFkPDUDWRUQRXDH[SRUDVXD
RSLQLmRGHTXHHVVHGDGRGHYHULDFRQVWDUQRFRQWUDUUyWXORGDEHELGDXPDYH]TXHVH
GL] UHVSHLWR DR VHX SURFHVVR GH SURGXomR %5$6,/ I (P FRQWUDSRQWR R








GH ,GHQWLGDGH H 4XDOLGDGH GHILQLGRV SDUD FDFKDoD HQWmR QmR Ki SRUTXH QmR VHU
FRQVLGHUDGDFDFKDoD´%5$6,/IS$FHUFDGHVVHSRQWRpFODURRHPSUHJR
FRQMXQWRGRVPXQGRVLQGXVWULDO WpFQLFRHGRPpVWLFR OLJDGRjVHJXUDQoD MXUtGLFDH
SULQFtSLR GD OHJDOLGDGH SDUD D SHUPLVVmR $OLiV REVHUYDVH TXH HVVH FRQMXQWR
LPSHURX VREUH R DUJXPHQWR GH LQWHUGHSHQGrQFLD HVWULWDPHQWH YROWDGR DSHQDV DR
PXQGR GRPpVWLFR $GPLWLXVH D YDULDomR GD EHELGD GH DFRUGR FRP D IRUPD GH
SURGXomRGHVWLODomRGHVGHTXHIRVVHPREVHUYDGDVDVFDUDFWHUtVWLFDVGRJrQHURGH
TXHpDFDFKDoD
(VVH DVVXQWR QmR HVWDYD ILQDOL]DGR H WRUQRX D UHDSDUHFHU QD UHXQLmR
VXEVHTXHQWHGDFkPDUD MiHP ID]HQGRFRPTXH UHVVXUJLVVHD WHPiWLFDGD
FDFKDoDGHDODPELTXHFRQWUDDFDFKDoDGHFROXQD1HVVHUHWRUQRFRQWXGRRWySLFR
HVWHYHOLJDGRDSHQDVjURWXODJHPGRSURGXWR%5$6,/E6HULDSHUPLWLGRRX


















E 2 6HFUHWiULR ([HFXWLYR GD FkPDUD SRUpP HVFODUHFHX TXH HVVH

















%5$6,/ E 2V UHSUHVHQWDQWHV GD $03$4 H GD 2&% H[SXVHUDP TXH D
UHJXODPHQWDomR GD FDFKDoD GH DODPELTXH SHOR 0$3$ DFDEDULD FRP D GLVFXVVmR
%5$6,/ E /RQJH GDV GLVFXVV}HV DFDEDUHP SHOD IDOWD GH FRQVHQVR IRL
VXJHULGDDVXEPLVVmRGRDVVXQWRjFRQVXOWRULDMXUtGLFDHPRItFLRQR0$3$%5$6,/
E
1D UHXQLmR UHIHUHQFLDGD UHDOPHQWH D WHPiWLFD QmR IRL VROXFLRQDGD $SHVDU
GLVVRREVHUYDVHTXHDFDUJDGDVDUJXPHQWDo}HVSDUDMXVWLILFDURXDIDVWDUDSUiWLFD
GHPHUFDGRHPTXHVWmRVmRFRPSRVWDVSRUJUDQGHGLYHUVLGDGHGHFRPELQDo}HVHQWUH
RV PXQGRV GD WHRULD GDV FRQYHQo}HV 2 IDWR GR SURGXWRUDJHQWH UHVSRQViYHO










GH PDLR GH  HP %HOR +RUL]RQWH %5$6,/ F 2 DVVXQWRX YROWRX GD
FRQVXOWRULDMXUtGLFDGR0$3$FRPRDWHVWDGRGHODFXQDMXUtGLFDHVXJHVWmRGHTXH
SRU HVVH PRWLYR XPD VROXomR GHYHULD VHU GHEDWLGD H DSUHVHQWDGD QR kPELWR GD
SUySULD&kPDUD6HWRULDO%5$6,/F







D FDFKDoD PXOWLGHVWLODGD LPSOLFDULD TXDOLGDGH VXSHULRU H SRU HVVH PRWLYR D
LQIRUPDomRGHYHULDVHID]HUH[SUHVVDQRUyWXOR%5$6,/F
2SUHVLGHQWHGDFkPDUDUHFRQKHFHXTXHRFRQVXPLGRUWHULDRGLUHLWRGHREWHU
HVVH WLSR GH LQIRUPDomR PDV VHPDQWHYH IL[R QD SRVVLELOLGDGH GD VXD XWLOL]DomR
DSHQDVQRFRQWUDUUyWXORGDEHELGD%5$6,/F2VHFUHWiULRH[HFXWLYRGDFkPDUD
OHYDQWRX RXWUD LQGDJDomR VHJXQGR HOH QmR VHULD FHUWR TXH HVVD TXDQWLGDGH GH
LQIRUPDo}HV VHULD GH WRGR EHQpILFD DR FRQVXPLGRU HODV WDQWR SRGHULDP DX[LOLiOR
TXDQWRSUHMXGLFDOR %5$6,/F$ UHSUHVHQWDQWHGD$%%$DUJXPHQWRXTXHD




D LQGHSHQGrQFLD GD FDFKDoD DQWH DR VHX SURFHVVR GH SURGXomRGHVWLODomR
$352'(&$1$DLQGDIRUDPOHYDQWDGDVEHPFRPRDUHIHUrQFLDGDPDWpULDFRPRGH
QDWXUH]D HVWUDWpJLFD H QmR HIHWLYDPHQWH WpFQLFD VHFUHWiULR H[HFXWLYR %5$6,/












FRPSRVWR SHORV UHSUHVHQWDQWHV GD$%5$%( GD$%%$ GD$3$5 GD$03$4 GR
6LQGLFDWRGRV7UDEDOKDGRUHVQDV,QG~VWULDVGH&HUYHMD%HELGDVHÈJXD0LQHUDOGR
(VWDGRGH*RLiV6,1'%(%,'$6HGD)(1$&$
$ UHXQLmR VRE UHIHUrQFLD GHPRQVWURX TXH HVVD SUiWLFD GH UHSUHVHQWDomR
GHILQLWLYDPHQWHUHFRQKHFLGDFRPRWDOSRUDWRUSUySULRGRVHWRU UHIOHWLXDXVrQFLDGH




QmR GHYHULD VHU DPDUUDGR GHPDQHLUD WDO TXH QmR IRVVH DGPLWLGD D HVSHFLILFDomR
GHVVDVLQIRUPDo}HVHPVHXVSURGXWRVQRHQWDQWRRVDUJXPHQWRVTXHSXQKDPHP
SHULJR D LPDJHP LQWHUQDFLRQDO GD FDFKDoDDLQGD HUDP IRUWHV QDpSRFD H WDPEpP
SUHFLVDYDPVHUSRQGHUDGRV
1DUHXQLmRVXEVHTXHQWHGRGLDGHDJRVWRGHIRLDSUHVHQWDGRTXH





HQWUHWDQWR VH HQFRQWUDUDPHDSUHVHQWDUDPSRVLFLRQDPHQWR WRWDOPHQWH HPVHQWLGR
RSRVWR%5$6,/G)DWRHVVHTXHUHIRUoDDLQGDPDLVDFLVmRGRJUXSRDFHUFD
GHVVHDVVXQWR
'LDQWH GDPDQXWHQomR GR LPSDVVH R SUHVLGHQWH GD FkPDUD VXJHULX TXH R
DVVXQWR IRVVH FRORFDGR HP YRWDomR $VVLP QRYDV PDQLIHVWDo}HV VH IL]HUDP
H[SRVWDVHPJUDQGHSDUWHUHIOHWLQGRRVDUJXPHQWRVDQWHULRUHVHMiDSUHVHQWDGRVD
H[FHomRGRSURQXQFLDPHQWRTXHGRUHSUHVHQWDQWHGD2&%QRVHQWLGRGHTXHHVWDYDP







UHVXOWDQGR HP ³ YRWRV IDYRUiYHLV j SHUPLVVmR SDUD VH XWLOL]DU DV H[SUHVV}HV
µ%LGHVWLODGD¶ µ0XOWLGHVWLODGD¶ H µGH $ODPELTXH¶ QRV UyWXORV GH FDFKDoD¶´  YRWRV
FRQWUiULRVHDEVWHQo}HV%5$6,/GS
6REUH R DVVXQWR HQWmR ILFRX UHFRQKHFLGD FRPR OHJtWLPD D SUiWLFD GH
PHUFDGRGHURWXODJHPGDVH[SUHVV}HVFLWDGDVVREDUHJXODPHQWDomRGR0LQLVWURGD


















0XLWR HPERUD QmR VHMD R REMHWLYR GHVVH WySLFR GHVWDFDVH WDPEpPTXH DV
GLVFXVV}HV H DUJXPHQWRV WUD]LGRV LQGX]HPD FRQFOXVmR GH TXHD HVWUXWXUDomR GR
DPELHQWHUHJXODWyULRGDFDFKDoDWHQKDVHGHVHQYROYLGRHPSUROGHVHUDIL[DGRRVHX












DQWHSURMHWR GH OHL HVSHFtILFD SDUD D FDFKDoD %5$6,/ D 2 DVVXQWR QR
HQWDQWR IRL DGLDGR SDUD PHOKRU GLVFXVVmR HP YLVWD GH VXJHVW}HV DR WH[WR
HQFDPLQKDGDVSRUVHUYLGRUHVGR0$3$%5$6,/D5HWRUQDQGRDPLQXWDQD
UHXQLmRVHJXLQWHHPGHVHWHPEURRUHSUHVHQWDQWHGD&RRSHUDWLYDGRV3URGXWRUHV
GH &DQD $JXDUGHQWH $o~FDU H ÈOFRRO GR (VWDGR GH 6mR 3DXOR &23$&(63 R
SUHVLGHQWH GD FkPDUD H R UHSUHVHQWDQWH GD )(1$&$ GHVWDFDUDP TXH R SURMHWR
WDPEpPFRQWHPSODYDGHVWLODGRDOFRyOLFRVLPSOHVRTXHGHDFRUGRFRPHOHVQmRVHULD






FRQVLGHUDGD FRPR REWLGD D SDUWLU GHVVH WLSR GH GHVWLODGR %5$6,/ G )RL
WDPEpPUHMHLWDGDQDUHXQLmRDQWHULRU%5$6,/DDVXJHVWmRGRUHSUHVHQWDQWH
GD&23$&(63SDUDDHOHYDomRGDJUDGXDomRDOFRyOLFRGDFDFKDoDSDUD$FHUFD
GHVVH SRQWR LPSHUD R SRVLFLRQDPHQWR GH TXH HVVDV TXHVW}HV DSUR[LPDULDP HP
GHPDVLDDFDFKDoDGRUXPHSRGHULDPSUHMXGLFDURVHXUHFRQKHFLPHQWRLQWHUQDFLRQDO
%5$6,/D7UDWDVHGHDUJXPHQWRWpFQLFRHPHUFDGROyJLFRIRUWHPHQWHOLJDGR
DR PXQGR GH PHUFDGR GD WHRULD GDV FRQYHQo}HV FRP LQIOXrQFLD GR PXQGR GD
LQVSLUDomRHGRPpVWLFRQDVHQVLELOLGDGHGHTXHSDUDVHWHUDOJRUHFRQKHFLGRFRPR
SHFXOLDU WDPEpP VH ID] QHFHVViULR XP FRUSR LJXDOPHQWH SHFXOLDU H TXH HVVD













2 UHSUHVHQWDQWH GD $VVRFLDomR %UDVLOHLUD GH 1RUPDV 7pFQLFDV $%17 QR
HQWDQWR TXHVWLRQRX R SUySULR LQWHUHVVH GR VHWRU QD HGLomR GH XPD OHL SDUD WUDWDU
HVSHFLILFDPHQWH GD FDFKDoD %5$6,/ G 2V DUJXPHQWRV D IDYRU GD HGLomR
GHVVDOHLIRUDPH[SRVWRVSHORVHFUHWiULRH[HFXWLYRHSUHVLGHQWHGDFkPDUDHVHGHUDP
QRVHQWLGRGHTXHHODGDULDPDLRUIOH[LELOLGDGHjUHJXODomRGRSURGXWRSDUDTXHHOH
VHMD WUDWDGR FRP XPD PDLRU SDUWLFXODULGDGH DOpP GH TXH WDPEpP GDUi PDLRU
RSHUDFLRQDOLGDGHDRVHWRU%5$6,/G2XVHMDRTXHMXVWLILFDYDPXPGLSORPD





























SURGXWRUHV´ H QmR HVWDULDP LQVHULGRV QR DUWHVDQDWR SURSULDPHQWH GLWR %5$6,/







$ $03$4 DJRUD DFRPSDQKDGD SHOD )(1$&$ H SHOR 6LQGLFDWR GRV
7UDEDOKDGRUHVQDV ,QG~VWULDVGH&HUYHMDGH%HELGDVHÈJXDQR(VWDGRGH0LQDV





DLQGD ³p YHGDGR R XVR GD H[SUHVVmR $UWHVDQDO FRPR GHVLJQDomR WLSLILFDomR RX
TXDOLILFDomR´GDFDFKDoDDWpRHVWDEHOHFLPHQWRGHFULWpULRVHSURFHGLPHQWRVSDUDVXD






kPELWR GR ,QVWLWXWR %UDVLOHLUR GD &DFKDoD ,%5$& VHP VROXomR DR PRPHQWR

















FRPD DWD GR HQFRQWUR GD FkPDUD D UHJXODPHQWDomR GD FDFKDoD DUWHVDQDOGH
DODPELTXHKDYLDVLGRSOHLWHDGDFRPRREMHWLYRGHLQVHUomRQRHQWmRSURMHWRGH/HLGH
0LFUR H3HTXHQDV(PSUHVDVH FRQVHTXHQWH SRVVLELOLGDGH SDUDTXHRV SURGXWRUHV
RSWDVVHP SHOR UHJLPH WULEXWiULR VLPSOHV %5$6,/ G $SHVDU GD UHVSRVWD
QHJDWLYDDRSOHLWRSURYHQLHQWHGD6HFUHWDULDGD5HFHLWD)HGHUDO65)DH[SRVLomR
UHIRUoRX D HQRUPH FDUJD TXH R DUJXPHQWR SRVLWLYR VRIUH SRU SDUWH GRPXQGR GH
PHUFDGR GDV FRQYHQo}HV HP SURO GH XPD WHQWDWLYD GH DOWHUDomR GD HVWUXWXUD GR
PHUFDGR HP TXHVWmR 1RWDVH DTXL TXH D IRUPD GH PHUFDGR UHIHUHQWH DR REMHWR
SURSULDPHQWHGLWRVHULDDOWHUDGDSRUUHLQYLQGLFDomRWULEXWiULDHHVWUXWXUDO
2WHPDVREUHD/HLGDFDFKDoDIRLDSUHVHQWDGRQRYDPHQWHGHPDQHLUDEUHYH




GRLV VHJPHQWRV UHSUHVHQWDWLYRV GHYLGRV DRV GLIHUHQWHV SURFHVVRV GH HODERUDomR








SDWULP{QLR FXOWXUDO %5$6,/ E (QDOWHFHXVH DLQGD D TXDQWLGDGH GH















FDFKDoD $ SURSRVWD QR HQWDQWR QmR DERUGDYD GLVWLQomR HQWUH D FDFKDoD GH
DODPELTXHHDGHFROXQDRXTXDOTXHUPHQomRjHODERUDomRDUWHVDQDOGDEHELGD
$OHLGDFDFKDoDYROWRXDSDXWDGDSUy[LPDUHXQLmRUHDOL]DGDHPGHDEULO




OHL DOJXPDH[FHomRTXHYLDELOL]DVVH ³R UHJLVWUR GDVFRRSHUDWLYDVGHSURGXWRUHVGH
FDFKDoDDGHTXDQGRDOHJLVODomRWULEXWiULDjUHDOLGDGHGRVSHTXHQRVSURGXWRUHV´XPD
YH]TXH UHWLUDUDFDFKDoDGRHQWmR UHJLPHHVSHFLDOGH WULEXWDomRVHULDPXLWRGLItFLO
%5$6,/F2DVVXQWR VH SURORQJRXQD VHVVmR VHJXLQWH %5$6,/ HH












DJRUD OHYDQWD SUHRFXSDomR SHUWLQHQWH D XPHYHQWXDO HQJHVVDPHQWR9LVOXPEUDVH
WDPEpPXPDSUHRFXSDomRUHIOH[DQDSRWHQFLDODOWHUDomRGRIyUXPGHGLVFXVVmRGD
FkPDUDVHWRULDOSDUDR&RQJUHVVR1DFLRQDO
&RQWHPSRUDQHDPHQWH HQWmR D FkPDUD VHWRULDO WHYH TXH OLGDU FRP GRLV
SURMHWRV GH OHL REMHWLYDQGR D UHJXODPHQWDomR GD FDFKDoD XP RUD FRQVLGHUDGR
GLVSHQViYHOHRXWURTXHQmRFKHJRXDWUDPLWDUVREVXDDQiOLVH3URMHWRVHVVHVTXH
VHJXQGRR UHSUHVHQWDQWH GD$3$&(5- VHULDPGLYHUJHQWHV VHQGRTXHRDOKHLRj






QR VHX WH[WR H QR TXH GL] UHVSHLWR DR VHJXQGR GHFLGLXVH SRU VHU HODERUDGR
GRFXPHQWRFRQWUiULRDHOHHHQYLiORDRVHXDXWRU
$ $WXDOL]DomR GR LQIRUPH VREUH D WUDPLWDomR GRV SURMHWRV GH OHL GD
FDFKDoDQR&RQJUHVVR1DFLRQDOGXUDQWHDUHXQLmRGHGH MXQKRGHFDXVRX
FRPRomR GLDQWH GH XP R SRWHQFLDO ULVFR GH FULDomR GH QRYRV WLSRV GH FDFKDoD
%5$6,/E2UHODWRUGDSURSRVLWXUDWHULDDGLDGRRVHXSDUHFHUQD&RPLVVmRGH
&RQVWLWXLomRH-XVWLoDGLDQWHGHVROLFLWDomRSDUDWHULQFOXtGDQRYDFDUDFWHUL]DomRGD
EHELGD R TXH YHP FRQWUD R SRVLFLRQDPHQWR GD FkPDUD HP SURO GD VHJXUDQoD GD
FDFKDoD'HDFRUGRFRPRVGRFXPHQWRVDQDOLVDGRVKDYLDXPLQWHUHVVHGRVHWRUHP
PDQWHU D DWXDO GHILQLomR GR SURGXWR HP SURO GD FHUWH]D TXH HOH UHSUHVHQWD
FRQVROLGDQGRDVSUiWLFDVGHUHSUHVHQWDo}HVDWXDLV
$WpHVVHSRQWRDFkPDUDVHWRULDOYHPGLUHFLRQDQGRRDPELHQWHLQVWLWXFLRQDOGD
FDFKDoD SDUD TXH DSyV FRQVHJXLU GHPRQVWUDU TXH HVVH GHVWLODGR p SHFXOLDU H




(VWDWXWR GD 0LFURHPSUHVD H 3HTXHQD GH 3HTXHQR 3RUWH /HL &RPSOHPHQWDU Q
SRUPHLRGR3URMHWRGH/HL&RPSOHPHQWDUQ%5$6,/F


















GD IRUPD GH SURGXomR SDUD R WLSR GH HVWDEHOHFLPHQWR $ /HL &RPSOHPHQWDU Q
SXEOLFDGDHPGHRXWXEURGHDOWHURXRHVWDWXWRGDPLFURHPSUHVD









$ FDFKDoD FRPR SURGXWR QDFLRQDO VRIUHX XP ORQJD H iUGXD HYROXomR
LQVWLWXFLRQDOQRV~OWLPRVDQRV'HGH]HPEURGHDWpQRYHPEURGHSDVVRX




TXH UHFHQWHPHQWHHVWi VREDHPLQrQFLDGH VRIUHU LQIOXrQFLDGR3RGHU/HJLVODWLYR
)HGHUDO 2V GDGRV FROHWDGRV H HVWXGDGRV DEUDQJHP XP FRQMXQWR YDULDGR GH
UHJXODPHQWRVGHPRQVWUDPRHVIRUoRQDFLRQDOHPSUROGHVVHSURGXWRFRQWULEXLQGR
SDUD D VXD VHJPHQWDomR H FRQVWUXomR GH PHUFDGR SDUD D VXD DOWHUDomR H
PDQXWHQomRGHIRUPDGHL[DQGRFODURHYLVtYHOTXHRPHUFDGRGDFDFKDoDpGRWDGR





GH OLWHUDWXUD UHDOL]DGD DSHQDV  VH HQTXDGUDUDP HP WHPDVPHUFDGROyJLFRV RX












GH HTXLYDOrQFLD IRUDP HPSUHJDGDV D WHRULD GDV FRQYHQo}HV %2/7$16.,






PHUFDGR UHODFLRQDGDV HQWUH VL HP XP SURFHVVR GH WUDGXomR .-(//%(5*




2PHUFDGR GD FDFKDoD IRL GHVFULWR H LQWHUSUHWDGR HP VHX GHVHQYROYLPHQWR
LQVWLWXFLRQDOYLVOXPEUDQGRVHDSUHVHQoDGRVPXQGRVGDWHRULDGDVFRQYHQo}HVHGD
VXD SODVWLFLGDGH (VVD HYROXomR IRL FRPSRVWD D JURVVR PRGR SRU  FDVRV H
DEUDQJHXRSHUtRGRGHGHGH]HPEURGHDGHQRYHPEURGHVHQGR




/HYDQWDQGR RV UHJXODPHQWRV D QtYHO HVWDGXDO HP DWHQomR DR SULQFtSLR GH
ORFDOL]DomR H H[SHULPHQWDomR LQVWLWXFLRQDO EHP FRPR DR SULQFtSLR IHGHUDWLYR H
UHVVDOWDGDDFRPSHWrQFLDGR0$3$QD/HLQIRUDPORFDOL]DGDVDSHQDV











DPEDV FRPR VH HODV IRVVHPHODERUDGDV VRE XPPHVPRHL[R OyJLFR 6DOLHQWDVH
FRQWXGRHDHVVHUHVSHLWRTXHRVDFKDGRVGHVWDGLVVHUWDomRQmRSHUPLWHPDILUPDU
FDWHJRULFDPHQWH TXH D UHJXODomR IHGHUDO VHMD GH WRGR PRWLYDGD SHOD OHJLVODomR
PLQHLUDHTXHHVVDGLVFXVVmRQmRID]SDUWHGRHVFRSRGHVWDSHVTXLVD2EVHUYDVH
WDPEpPTXHD LQLFLDWLYDGD8QLmR WHYHHIHLWRGHVHQFRUDMDGRUSDUDRVXUJLPHQWRGH






FRQIOLWDQWHV GHPRQVWUDQGR DV FDUDFWHUtVWLFDV TXH DV LQVWLWXLo}HV WrP SDUD D
PDQXWHQomRGHIRUPDVGHPHUFDGR
5HWRUQDQGRDRkPELWRIHGHUDOIRLSRVVtYHOYLVOXPEUDURJUDQGHLPSDFWRTXHR







UHODomR D HYHQWXDO SUHMXt]R QD LGHQWLGDGH LQWHUQDFLRQDO GD EHELGD HP GLVFXUVRV
UHFKHDGRVGHYDORUHVGRPXQGRGRPpVWLFRHGHUHQRPHGDVFRQYHQo}HVGHLPHGLDWR
H FRP YDORUHV PHGLDWRV GR PXQGR GR PHUFDGR WHRULD GDV FRQYHQo}HV HP
%2/7$16., 7+e9(127  0XLWR EHP HYLGHQFLDQGR SRU ILP p R SDSHO GDV
LQVWLWXLo}HV QR UHIRUoR GH XPD IRUPD GH PHUFDGR H HQRUPH IRUoD DUJXPHQWDWLYD








$ LPHQVD DEUDQJrQFLD GR $JURQHJyFLR DWUDL LQ~PHUDV WHPiWLFDV H DERUGD
YiULRVFDPSRVGHDSRLRjHFRQRPLDQDFLRQDOHVWDQGRHVWUHLWDPHQWHUHODFLRQDGRFRP




VRIUHU LQIOXrQFLD GRV VHXV DWRUHV H VXDV SUiWLFDV RX VHMD TXH p FRQVWUXtGR






PRWLYDomR IRUDP HQFRQWUDGRV GHPRQVWUDQGR D LQWHUDomR HQWUH DV SUiWLFDV GH
PHUFDGRHDVXDFDUDFWHUtVWLFDGHSODVWLFLGDGHFRPRIRFRSULQFLSDOGDFDUDFWHUL]DomR
GR SURGXWR H GH VXDV VHJPHQWDo}HV HP SURO GD VXD LGHQWLGDGH VLQJXODU &RPR
PpWRGR XWLOL]RXVH D KHUPHQrXWLFD HVWUXWXUDO H WHOHROyJLFD GDV FLrQFLDV MXUtGLFDV
VHQGRTXHRVYDORUHVLQIHULGRVGRDPELHQWHLQVWLWXFLRQDOGDFDFKDoDIRUDPWUDGX]LGRV


















PHQFLRQDGR SRU GLYHUVDV YH]HV QRV FDQDLV GD FkPDUD VHWRULDO FRPR XPD GDV
GLILFXOGDGHVSDUDTXHVHDSULPRUDVVHRSHUILOHVWUDWpJLFRGDiUHD %5$6,/F
%5$6,/GH%5$6,/DDOpPGHRXWURV





















$&6(/5$' 9 $ HFRQRPLD SROtWLFD GR DJURQHJyFLR QR %UDVLO R OHJDGR
GHVHQYROYLPHQWLVWD QR FRQWH[WR GD GHPRFUDWL]DomR FRP OLEHUDOL]DomR 
I 7HVH 'RXWRUDGR HP &LrQFLD 3ROtWLFD  8QLYHUVLGDGH GR (VWDGR GR 5LR GH
-DQHLUR5LRGH-DQHLUR
$5$8-2 /.-(//%(5*+)RUPLQJFRJQLWLRQVE\ LQYHVWLQJ LQD IRUP)UHTXHQW
)O\HU3URJUDPVLQ86DLUWUDYHOSRVWGHUHJXODWLRQ±,QGXVWULDO0DUNHWLQJ
0DQDJHPHQWYS





%$7+*$7( * 1 +LVWRU\ RI WKH GHYHORSPHQW RI ZKLVN\ :KLVN\ 7HFKQRORJ\


















FODVVLILFDomRR UHJLVWURD LQVSHomRDSURGXomRHD ILVFDOL]DomRGHEHELGDV
DXWRUL]D D FULDomR GD &RPLVVmR ,QWHUVHWRULDO GH %HELGDV H Gi RXWUDV
SURYLGrQFLDV%UDVtOLD')'LiULR2ILFLDOGD8QLmRGHGHMXOKRGH
BBBBBBB'HFUHWRQGHGHVHWHPEURGH5HJXODPHQWDD/HLQ








BBBBBBB /HL &RPSOHPHQWDU Q  GH  GH IHYHUHLUR GH 'LVS}H VREUH D






H YLQDJUHV LQFOXVLYH YLQKRV H GHULYDGRV GD XYD H GR YLQKR GLULJLGR D
HVWDEHOHFLPHQWRVHODERUDGRUHVHRXLQGXVWULDOL]DGRUHV%UDVtOLD')'LiULR2ILFLDO
GD8QLmRGHGHDEULOGH









 GH  GH RXWXEUR GH  $SURYD DV QRUPDV UHODWLYDV DRV UHTXLVLWRV H


























 GH  GH MXQKR GH $SURYD R UHJXODPHQWR WpFQLFR SDUD IL[DomR GRV
SDGU}HVGH LGHQWLGDGH H TXDOLGDGH SDUDDJXDUGHQWH GHFDQDH SDUD FDFKDoD
%UDVtOLD')'LiULR2ILFLDOGD8QLmRGHGHMXQKRGHE
BBBBBBB ,QVWLWXWR1DFLRQDO GH0HWURORJLD1RUPDOL]DomR H4XDOLGDGH ,QGXVWULDO GR
0LQLVWpULRGR'HVHQYROYLPHQWR,QG~VWULDH&RPpUFLR([WHULRU3RUWDULDQGH
GHMXQKRGH$XWRUL]DDDYDOLDomRYROXQWiULDGHFRQIRUPLGDGHGDFDFKDoD






 GH  GH RXWXEUR GH  $SURYD DV QRUPDV UHODWLYDV DRV UHTXLVLWRV H
SURFHGLPHQWRVSDUDUHJLVWURGHHVWDEHOHFLPHQWRVSURGXWRUHVGHDJXDUGHQWHGH






























SDGU}HVGH LGHQWLGDGH H TXDOLGDGH SDUDDJXDUGHQWH GHFDQDH SDUD FDFKDoD
%UDVtOLD')'LiULR2ILFLDOGD8QLmRGHGHMDQHLURGHD
BBBBBBB0LQLVWpULRGD$JULFXOWXUD3HFXiULD H$EDVWHFLPHQWR&kPDUD6HWRULDO GD





BBBBBBB ,QVWLWXWR1DFLRQDO GH0HWURORJLD1RUPDOL]DomR H4XDOLGDGH ,QGXVWULDO GR
0LQLVWpULRGR'HVHQYROYLPHQWR,QG~VWULDH&RPpUFLR([WHULRU3RUWDULDQGH




















BBBBBBB ,QVWLWXWR1DFLRQDO GH0HWURORJLD1RUPDOL]DomR H4XDOLGDGH ,QGXVWULDO GR
0LQLVWpULRGR'HVHQYROYLPHQWR,QG~VWULDH&RPpUFLR([WHULRU3RUWDULDQGHGH







BBBBBBB ,QVWLWXWR1DFLRQDO GH0HWURORJLD1RUPDOL]DomR H4XDOLGDGH ,QGXVWULDO GR
0LQLVWpULRGR'HVHQYROYLPHQWR,QG~VWULDH&RPpUFLR([WHULRU3RUWDULDQGH
GH VHWHPEUR GH  $SURYD D UHYLVmR GRV 5HTXLVLWR GH $YDOLDomR GH
&RQIRUPLGDGHSDUD&DFKDoD%UDVtOLD')'LiULR2ILFLDOGD8QLmRGHGHVHWHPEUR
GHH




























BBBBBBB 0LQLVWpULR GDV 5HODo}HV ([WHULRUHV'HOLEHUDo}HV GD  5HXQLmR GR
*HFH[ (P  GH RXWXEUR GH  $FHVVR HP  'LVSRQtYHO HP
KWWSZZZLWDPDUDW\JRYEU SW%5ILFKDSDLVGHOLEHUDFRHVGDUHXQLDR
GRJHFH[!D
BBBBBBB 0LQLVWpULR GDV 5HODo}HV ([WHULRUHV 9LVLWD GR PLQLVWUR -RVp 6HUUD DR
0p[LFR±&LGDGHGR0p[LFRGHMXOKRGH(PGHMXOKRGH$FHVVR







BBBBBBB /HL &RPSOHPHQWDU Q  GH  GH RXWXEUR GH  $OWHUD D /HL
&RPSOHPHQWDUQGHGHGH]HPEURGHSDUDUHRUJDQL]DUHVLPSOLILFDU








DOLDQoDV HVWUDWpJLFDV QD SHFXiULD GH FRUWH XP HVWXGR GH FDVR  I







GH FDQD GXUDQWH R HQYHOKHFLPHQWR HP WRQHO GH FDUYDOKR 4XHUFXV DOED /)RRG
6FLHQFHDQG7HFKQRORJ\&DPSLQDVYQS
&$51(,52 - GH ' 6 0,1,0 9 3 5 &+$9(6 - % 3 6,/9$ & + 2
5(*$==,$-2SLQL}HVHDWLWXGHVGRVFRQVXPLGRUHVHPUHODomRDHPEDODJHQVH
UyWXORV GH FDFKDoD&LrQFLD H 7HFQRORJLDGH $OLPHQWRV Y  Q  S 

&$51(,52-GH'60,1,09356,/9$&+27(*$==,$-&+$9(6












































*$5&,$&&7 -$1=$177,16 ,QIOXrQFLD GDH[SHFWDWLYD GR FRQVXPLGRU QD
DFHLWDomR GH FDFKDoD RUJkQLFD6HPLQD&LrQFLDV $JUiULDV Y  Q  S 

*2,È66HFUHWDULDGH&LrQFLD H7HFQRORJLD3DVVRDSDVVRSDUDD IRUPDomRGH










BBBBBBB 6HFUHWDULD GH (VWDGR GD &DVD &LYLO$3/ GD &DFKDoD YDL IRUWDOHFHU D
PDUFD GD EHELGD SURGX]LGD HP *RLiV (P  GH MXQKR GH  $FHVVR HP
 'LVSRQtYHO HP KWWSZZZFDVDFLYLOJRJRYEUSRVWYHUDSOGD
FDFKDFDYDLIRUWDOHFHUDPDUFDGDEHELGDSURGX]LGDHPJRLDV!E
















































FULVH FRQWHPSRUkQHD 7UDGXomR GH &OiXGLD )HOLFLD )DOOXK %DOGXLQR )HUUHLUD 6mR
3DXOR(GLWRUD81(63%UDVtOLD1($'
0(1'(6.),*8(,5('2-GH&0,&+(/6,/$QRYDHFRQRPLDLQVWLWXFLRQDO
H VXD DSOLFDomR QR HVWXGR GR DJURQHJyFLR EUDVLOHLUR 5HYLVWD GH (FRQRPLD H
$JURQHJyFLR5($YQS
0,1$6*(5$,6/HLQGHGHDJRVWRGH&ULDR3URJUDPD0LQHLUR




GH  GH DJRVWR GH  H Gi RXWUDV SURYLGrQFLDV %HOR+RUL]RQWH0*'LiULR
2ILFLDOGH
BBBBBBB $VVHPEOHLD /HJLVODWLYD &RPLVVmR GH 7XULVPR ,QG~VWULD H &RPpUFLR
3DUHFHUSDUDR WXUQRGR3URMHWRGH/HLQ$FHVVRHP
'LVSRQtYHOHPKWWSVZZZDOPJJRYEUDWLYLGDGHBSDUODPHQWDUWUDPLWDFDRBSURMHWRV




3DUHFHU SDUD  WXUQR GR 3URMHWR GH /HL Q  $FHVVR HP 
'LVSRQtYHO HP  KWWSVZZZDOPJJRYEUDWLYLGDGHBSDUODPHQWDU






























































SDUD D FDFKDoD SURGX]LGD QD 3DUDtED (P  GH DJRVWR GH  $FHVVR HP
 'LVSRQtYHO HP KWWSSDUDLEDSEJRYEUSURJUDPDTXHUFULDUVHORGH
TXDOLGDGHSDUDDFDFKDFDSURGX]LGDQDSDUDLED!
BBBBBBB $VVHPEOHLD /HJLVODWLYD 3URMHWR GH /HL Q  $FHVVR HP











3/$7­2$ UHS~EOLFD 7UDGXomRGH3LHWUR1DVVHWWL 6mR3DXOR(G0DUWLQ &ODUHW

352'$129&&)5(,7$6(&0HWRGRORJLDGRWUDEDOKRFLHQWtILFRPpWRGRV




5,&+0$1 % ' +RZ FRPPXQLW\ LQVWLWXWLRQV FUHDWH HFRQRPLF DGYDQWDJH -HZLVK
GLDPRQGPHUFKDQWVLQ1HZ<RUN/DZ	6RFLDO,QTXLU\YQS
5,2'(-$1(,52$VVHPEOHLD/HJLVODWLYD3URMHWRGH/HLQ$FHVVRHP
 'LVSRQtYHO HP KWWSDOHUMOQDOHUMUMJRYEUVFSURQVIFEIFGH
IFDDEHDHEHGFF"2SHQ'RFXPHQ
W	+LJKOLJKW !
BBBBBBB $VVHPEOHLD /HJLVODWLYD 3URMHWR GH /HL Q  $FHVVR HP







BBBBBBB $VVHPEOHLD /HJLVODWLYD 3URMHWR GH /HL Q  $FHVVR HP
 'LVSRQtYHO HP KWWSDOHUMOQDOHUMUMJRYEUVFSURQVI
FEIFGHIFDDEIHFFFGDIF"2SHQ
'RFXPHQW	+LJKOLJKW !




RULJHP (P  $FHVVR HP  'LVSRQtYHO HP
KWWSZZZUMJRYEUZHELPSUHQVDH[LEHFRQWHXGR"DUWLFOHLG !D
BBBBBBB *RYHUQR GR 5LR GH -DQHLUR 6HOR ³SURGX]LGR QR 5-´ YDL LGHQWLILFDU






BBBBBBB $VVHPEOHLD /HJLVODWLYD 3URMHWR GH /HL Q  $FHVVR HP




SURGX]LGDV QR HVWDGR GR 5LR GH -DQHLUR QDV FDUWDV GH EHELGDV GH EDUHV
UHVWDXUDQWHVHKRWpLV5LRGH-DQHLUR5-'LiULR2ILFLDOGH
BBBBBBB $VVHPEOHLD /HJLVODWLYD 3URMHWR GH /HL Q  $FHVVR HP




WtWXOR GH ³FDSLWDO HVWDGXDO GD FDFKDoD´ 5LR GH -DQHLUR 5- 'LiULR 2ILFLDO GH
E
5,2*5$1'('268/$VVHPEOHLD/HJLVODWLYD3URMHWRGH/HLQ$FHVVR










BBBBBBB $VVHPEOHLD /HJLVODWLYD 3URMHWR GH /HL Q  $FHVVR HP






GHYHORSPHQW DQ RYHUYLHZ RI LVVXHV SDWWHUQV DQG GHWHUPLQDQWV $JULFXOWXUDO
HFRQRPLFVYQS
52&+$-81,25:)GD&$59$/+(,52(067$'872-$23$=20$






 'LVSRQtYHO HP KWWSZZZDOHVFVFJRYEUSURFOHJLVLQGLYLGXDOSKS"LG 
3/!



























6725%$&.$ . 1(121(1 60DUNHWV DV FRQILJXUDWLRQV(XURSHDQ -RXUQDO RI
0DUNHWLQJYQS
7+e9(127 / &RQYHQWLRQV RI FRRUGLQDWLRQ DQG WKH IUDPLQJ RI XQFHUWDLQW\ ,Q (





































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































5HIHUHQFLDO7HyULFR       
&ROHWD/HJ)HGHUDO       
$QiOLVH3UHOLPLQDU       
5HGXomRGR3URMHWR       
&ROHWD/HJ(VWDGXDLV       
$QiOLVH6HFXQGiULD       
5HGXomRGR3URMHWR       
&ROHWDGH'DGRV3ULPiULRV2XWURV       
$QiOLVH)LQDO       
5HGXomRGR3URMHWR       
&RPSOHPHQWDomR'DGRV6HFXQG       
&RPSOHPHQWDomR5HI7HyULFR       
5HGXomRGD3HVTXLVD3UHOLPLQDU       
5HYLV}HVH&RUUHo}HV       

















5HIHUHQFLDO7HyULFR       
&ROHWD/HJ)HGHUDO       
$QiOLVH3UHOLPLQDU       
5HGXomRGR3URMHWR       
&ROHWD/HJ(VWDGXDLV       
$QiOLVH6HFXQGiULD       
5HGXomRGR3URMHWR       
&ROHWDGH'DGRV3ULPiULRV2XWURV       
$QiOLVH)LQDO       
5HGXomRGR3URMHWR       
&RPSOHPHQWDomR'DGRV6HFXQG       
&RPSOHPHQWDomR5HI7HyULFR       
5HGXomRGD3HVTXLVD3UHOLPLQDU       
5HYLV}HVH&RUUHo}HV       













x &ROHWD GH /HJ )HGHUDO  FROHWD GH GDGRV SULPiULRV UHODWLYRV DR DPELHQWH
LQVWLWXFLRQDO IHGHUDO WDLVFRPR OHLVGHFUHWRV LQVWUXo}HVQRUPDWLYDVSRUWDULDV
HWF
x $QiOLVH 3UHOLPLQDU  DQDOLVDU R DPELHQWH LQVWLWXFLRQDO IHGHUDO VRE R DSRUWH





x &ROHWD /HJ (VWDGXDLV  FROHWD GH GDGRV SULPiULRV UHODWLYRV DRV DPELHQWHV













XPD WHUFHLUDDQiOLVHGR WHPDFRPEDVHQRVGDGRVFROHWDGRVVRER UyWXORGH
3ULPiULRV2XWURV

















MXVWLILFDWLYDGHSHVTXLVD OHYDQWDGRXP UHIHUHQFLDO WHyULFR KiELOHHVFODUHFLGRRPpWRGRGH
SHVTXLVDHGHDQiOLVHGHVWHHVWXGRGiVHSURVVHJXLPHQWRDRWH[WRSRUPHLRGDGHPRQVWUDomR
GRVUHVXOWDGRVSUHOLPLQDUHVMiREWLGRV
